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INVESTING 
BY MAIL 


@ More than half our 
clients do their investing 
by mail. 


@ We like to talk with 
our clients occasionally 
to keep in touch with 
their investment needs. 


q But when we know 
investors’ needs we can 
serve them as well by 
mail as otherwise. 
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Confidence Odd Lots 





HE business man who has confi- Whether you have $1,000 or 
dence in the future of the country $100,000 to invest you will find our 
is not sitting back waiting booklet “Odd Lot Trading” not 
patiently for prosperity to come knock- only interesting but of material 
ing at his door. 
value. 
He is making the best of the current 
situation, strengthening his position It contains many suggestions that 
wherever possible, preparing for the bet- should help the new as well as the 


ter times to come. experienced investor. 


The business man who looks ahead is 


not only making a more intensive effort Send for your copy today. 
to sell in his accustomed markets, but 
he is seeking out new fields in which to Ask for F. W. 478 


sell his products and services. 


And what better market can he find 1 @ 4) ss h re Yr e L 0 t S 


thanthe subscribers of THE FINANCIAL 


WORLD, whose average annual income a 
is nearly five times greater than that of hn M & 
the average family? O ur 0. 
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Pacific Gas and Electric Company 


San Francisco, California 


The company operates in forty-five counties in Northern and Central California, with an area of 


85,000 square miles and a population exceeding 2,750,000. 


In this field, one of the most rapidly 


growing sections in the country, it serves 618 cities and towns, and an extensive and diversified 


rural area. 


energy, twenty-four per cent from gas sales, and two per cent from minor activities. 


COMPARATIVE INCOME ACCOUNT—5 YEARS 


Year 1930 


Gross Revenue (incl. Miscellaneous Income).... $77,369,388 
Operating Expenses, Taxes (including Federal 
Taxes), Maintenance and Reserves for Insur- 


ance, Casualties and Uncollectible Accounts .. 33,925,139 


Year 1929 
$64,820,894 


31,247,790 


Year 1928 
$61,788,079 


31,759,205 


Year 1927 
$58,395,812 


30,596,845 


In 1930, seventy-four per cent of its revenues were derived from sales of electric 


Year 1926 
$51,125,990 


29,654,475 





Net Income 
Bond Interest and Discount 


$43,444,249 
13,014,768 


$33,573,104 
10,354,984 





$30,028,874 
10,659,216 


$27,798,967 
11,034,372 


$21,471,515 
8,383,425 





$30,429,481 


Reserve for Depreciation 8,866,036 


$23,218,120 
7,477,634 





$19,369,658 
5,967,320 


$16,764,595 
5,378,545 


$13,088,090 
4,228,850 





OS See eee ee cee 
Deduct Earnings of Subsidiary Companies prior 


to Acquisition 159,304 


$21,563,445: 





$15,740,486 





$13,402,338 


$11,386,050 


$ 8,859,240 





Balance 
Dividends Paid on Preferred Stock............ 


$21,404,141 
6,537,127 





$15,740,486 
4,840,565 





$13,402,338 
4,601,630 


$11,386,050 
4,384,858 


$ 8,859,240 
3,488,880 





NS Een see ee 
Dividends Paid on Common Stock (8%) 


$14,867,014 
9,691,164 


$10,899,921 
6,191,892 





$ 8,800,708 
5,550,574 


$ 7,001,192 
4,892,352 


$ 5,370,360 
4,119,970 





$ 5,175,850 
19.96% 
12.27% 


Preferred 
Common 


% Earned on Average Stock 
Outstanding during each year 





$ 4,708,029 
19.21% 
14.08% 


$ 3,250,134 
17.51% 
12.68% 


$ 2,108,840 
16.58% 
11.45% 


$ 1,250,390 
15.23% 
10.42% 


CONSOLIDATED BALANCE SHEET, DECEMBER 31, 1930 
LIABILITIES 


Plants and Properties 

Investments 

Discount and Expenses on Capital Stocks... 
Trustees of Sinking Fund 

Current Assets: 


$628,477,965 
4,455,920 
1,622,503 
1,123,738 


$12,037,643 


Other Current Assets 16,909,549 28,947,192 


Unamortized Bond Discount and Expenses 


and Undistributed Suspense Items 20,060,149 


Total Assets $684,687 ,467 


Common Stock 
Preferred Stock 
Preferred Stocks of Subsidiaries 
Common Stock of Subsidiaries 
Funded Debt in Hands of Public 
Current and Accrued Liabilities 
Reserve for Renewals and Replacements... . 
Other Reserves 

Surplus Unappropriated 


Total Liabilities 


RECORD OF TEN YEARS’ GROWTH 


Sales of 


Year Ended 
Dec. 31 


SS Peres iges ie cab 


Gross 
Oper. Revenue 


$34,481,960 


50,960,571 
57,893,181 
61,449,592 
64,440,588 
76,578,470 


Electricity 
K.W.H. 
1,042,266,000 


1,514,981,000 
1,657,965,000 


Sales of Gas 
Cubic Feet 


10,644,650,000 


17,482,206,000 
20,214,834,000 


Number of 
Consumers 
Dec. 31 


569,359 


874,724 
967,717 


$141,855,332 
93,149,157 
37,405,700 
221,070 
310,925,100 
22,590,997 
47,307,592 


4,633,351 . 


26,599,168 


$684,687 ,467 


Number of 
Stockholders 


Cc. 3a 


14,020 


39,149 
46,068 


1,774,222,000 
1,948,656,000 
3,286,619,000 


21,058,369,000 
22,041,346,000 
23,017,230,000 


1,004,340 
1,038,546 
1,244,606 


49,068 
61,131 
67,430* 





Gain in Ten Years $42,096,510 
Increase, Per Cent 122.08% 
*Excluding stockholders of affiliated companies. 


2,244,353,000 
215.33% 


12,372,580,000 
116.23% 


675,247 
118.60% 


53,410 
380.96 % 


Copies of the Annual Report, including Income and Surplus Accounts and Balance Sheet, certified by 
Messrs. Haskins & Sells, Certified Public Accountants, may be obtained on application 
to D. H. Foote, Vice President and Secretary-Treasurer, 245 Market Street, 
San Francisco, Calif. Inquiries regarding the Company are invited. 
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The Trend of Things 


Firmer stock tone changes sentiment in nearly all markets — Secondary bonds 

improve — Copper decline halts — Wheat rallies after sharp sell-off — Indus- 

trial activity declining, but drop is no more than seasonal — Lessened auto- 

motive demand sends steel output off two points — Freight traffic up — New 
building about holds its own. 


HE feature of the past week was the sharp and 

sudden turn-about in the movement of stock 

prices, resulting in gains in one day which were 
more substantial and widespread than had been seen in 
months of previous trading sessions. Several develop- 
ments were given credit for the change, including lowering 
of margin requirements by leading banks, and the Govern- 
ment’s withdrawal of its suit against the proposed Vacuum- 
Standard Oil of New York merger. The real reason, how- 
ever, is probably to be found in the over-sold condition 
of the market itself, and the fact that the bear trader, once 
he finds that things are going against him, is proverbially 
timid and quick to run to cover. 


DVERSE news of the moment was ignored in the 
scramble for stocks. Pinchot’s tirade against the 
utility “trust” was forgotten, auto shares improved in 
the face of a declining seasonal trend in output, and 


copper stocks showed good gains following marking 
down the price of the metal to eight cents a pound. 
Whether the rally holds or not, its immediate effect has 
been a material improvement in psychology, a develop- 
ment which is warmly welcomed. General business has 
been watching the stock market probably more closely 
than its value as a barometer deserves, and relief from a 
long downward trend in stock prices should have a 
beneficial effect upon industry. 


BOUT the best thing which could happen from this 
point would be a number of weeks of market dullness, 

and arrival of such a condition would afford the common 
stock investor a long awaited opportunity to accumulate 
sound issues. Business improvement is indicated for the 
fall months and this, of course, should find ample reflection 
in stock prices. Patience is a virtue, bringing its rewards 
in the field of investment as well as in things less material. 
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Securities Outlook 


Even Uncle Andy 


Business Prospect 





UST as the stock market early 

in 1929 failed in its function as 
a barometer of business prospects, 
so it has appeared this year to 
ignore the fact that business is not 
getting any worse and that it does 
not promise to do so. Two years 
ago the break in share prices fol- 
lowed the downward turn in busi- 
ness by five months, and in the 
present instance it continued its 
decline long after trade activity 
leveled off along a bottom. 

Rumor and fear have been taking 
their toll, and stock prices now do 
not represent actual value of plant 
and earning power, but merely what 
the sellers have been forced to 
accept in order to put bank loans 
in shape or straighten out brokerage 
accounts. Rumors of impending 
foreign developments of an un- 
favorable nature continue in the 
fore, and prominent in this cate- 
gory is the report that Germany 








1B00,000,000 











will request a moratorium on its 
reparations payments. (Even if 
such a request is made, it must be kept 
in mind that payments on that govern- 
ment’s 514s and 7s will in no way be 
affected.) 

At mid-week we were treated with the 
spectacle of what can happen when those 
who have sold stocks short are forced to 
bid actively for them in order to cover. 
One or two days of rally may not change 
a trend, but it does materially improve 
psychology, and that is one of the things 





which has been so sadly needed. The 
action of the market itself during the 
current week should give a good clue 
as to what is to follow. If we are to 
witness a period of comparative quiet, 
this should furnish a good opportunity 
for the accumulation of sound securities 
in anticipation of the better conditions 
which should be with us later in the 
year. Sound bonds, of course, continue 
to oceupy a favorable position. 


T= LOAN ° 


TILL moving across the bottom 

which has been formed by in- 
dustrial activity during the past 
five months, general business has 
shown an inability to attain higher 
levels and a refusal to descend to 
any greater depths. Many lines 
are now operating at what appears 
to approximate an irreducible mini- 
mum. For instance, we find that 
last week’s steel output has dropped 
another two points (as measured 
against theoretical capacity) with 
practically all of the decrease 
accounted for by lighter demand 
from the automobile manufactur- 
ers; demand from other sources has 
remained practically unchanged 
and promises to continue so over 
the immediate future. So itis with 
many types of business; minor 
fluctuations are in prospect, but no 
important decreases are probable 
(allowing for seasonal variations) 
from this level. Summer months 
are characteristically dull ones, and 
it is to the fall season to which we 
must look for that impetus which is so 
much needed. 


AAA 





Credit Situation 


PLETHORA of funds and absence 

of demand continue to be the order 

of the day in the money markets. No 

changes of importance have developed in 
(Please turn to page 75) 
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BUSINESS 


Year Ago 





EXPLANATORY NOTE 


These tabulations are prepared 
on the basis of conditions existing 
at the present time, and future 
presentations will be revised as 
warranted by developments. 

The left hand indicator shows 
by its position above or below hori- 
zontal (or neutral), the current 
status of business, prices and cor- 
porate earnings as compared with 
their respective positions one year 
ago. The right hand indicator is a 
forecast of future conditions, using 
the present as a_ base. This 
indicator attempts to answer the 

uestion, how will conditions in 
the near term future compare with 
the present? 














Current 
Earnings 
Compared 
With a. 
Year Ago 


Future 
F anenin 0) 
With 
Present 
@ Amusements ete biace i 

Automobile, Passenger B 
Automobile,Commercial 
Aviation. ;... 
GChemicals .. . 
*ZCoppers. Tage 
OFarm Equipment... . aS) 
GFertilizer......... AS) 


* Changed from last week. 


«Copper ..... 


‘Future 
Prospects 
Compared 
With 
Present 


~~ 
"Present 
Position 

Compared 
ith a 


PRICES 
GChemicals. .. . 
OO” eee 
4Commodities . 


wwrwowowou 


Cotton ..... 
GIron and Steel 
ie 
GTextiles..... 
GRubber..... 





CORPORATE EARNINGS 


Current 
Earnings 
Compared 
With a 


Future 
Earnings 
Compared 
With 


Year Ago Present 


€ Electrical Equipment .p* 
OFood Companies .... .b* 
Leather and Shoes .. . 
@Machinery and Tools . 
Merchandisers. ..... 
4 Office Equipment .. 
"Bee ae 
a ee 


Public Utilities . . 


B 
pe 
Hex 
B 
b 
D 


Current 
Earnings 
Compared 
With a 
Year Ago 


<n eee 
i Test Te 
Railroad Equipment ‘ 
"Fe aaa 
ee Pe Ore 


a Se 
QTire and Rubber... 
ee ee 


Future 
Earnings 
Compar 
With 
Present 


De 
DB 


wwwosww 


@ 
* 


@ Seasoral trend only. 





ee 





THE FINANCIAL WORLD 








6x 


\ 


fo REN 


PASSANT”’ 





underlying strength in Nature’s 

growth, must bow their limbs 
before the fury of a storm. The utility 
industry, comparable to these sturdy 
trees in our material and man-made world, 
has not eseaped nor could it escape the 
impact of the panic, the severest in its 
effects yet known and from which not 
only America but the whole world has 
seriously suffered. It, also, had to bend 
its head under this blow and await its 
passing but with confidence of its stability 
to emerge from this storm successfully 
and in a position to resume its forward 
progress on the sound basis upon which 
it has been fostered. 

This prospect is not a mere hope; 
but is a definite assurance, for every in- 
dex of secular growth in America’s ex- 
pansion and known additional outlets 
for generated power clearly point to this 
destiny. We are not now concerned 
with what we may visualize as being in 
the offing. We are more vitally inter- 
ested in what has transpired in its own 
world of activity in this period of un- 
usual stress. That record is under re- 
view, and it presents a creditable picture 
of stout power of resistance. 


Ki the stoutest oaks, symbols of 


The Benefits of Disaster 


Major reactions produce their plethora 
of grief and financial disaster. Those are 
the immediate effects, but they are not 
lacking in beneficial uses by which we can 
more clearly and conservatively formulate 
our actions in the future. They at least 
uncover those places where underlying 
Strength is most dominant and where 
weakness most largely prevails. They 
map out those particular roads along 
which progress will travel most speedily 
im the inevitable resumption of business 
activities which will follow the subsidence 
of the present depression. 

In this perspective can we best judge 
the prospects of the utility industry. The 
remarkable display of firmness shown by 
them in 1930 and so far this year is in 
itself a bright augury of speedy recovery 
when this depression passes. That the 
industry has had its share of declines is 
not at all surprising; the surprise is in 
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the small amount considering the severity 
of the depression. The falling off in gross 
and net operating revenues has been 
considerably less than that felt by other 
industries ‘and is still well under 10 per 
cent for the business considered as a 
complete unit. Contrast this shrinkage 
with those suffered by the railroads, which 
have run as high as 49 per cent, and with 
general trade, which in some departments 
exceeded even 50 per cent, and we can 
well accept this showing as indicating 
remarkable strength under the weight 
of unusual adversity. 


Essential to Civilization 


For this self-evident stability there 
must be a sound reason since there exist 
no miraculous attributes to the industry 
beyond the miracles of the inventive 
genius of man in finding uses for electrical 
power and applying them to his existence. 
That reason is the fact that the industry 
is essential to civilization, which, without 
it, would revert back to life as it was 
carried on in the medieval ages. 

Next to water, man is in most need of 
heat and power to carry on if modern life 
is to be maintained on its present high 
seale. Such essentials are the last he 
would forego or reduce except sparingly 
as circumstances will permit. It is be- 
cause of the intimate relationship with 
mankind’s destiny that the utility in- 
dustry has shown no greater shrinkage 
than it has, and will explain why its re- 
bound upon renewed industrial activity 
will come more quickly than in other 
trade channels. 

While it is not pleasing to reflect upon 
the losses sustained marketwise in the 
value of utility securities, this feeling is 
offset by the realization that with all 
securities under the weight of extreme 
liquidation it could hardly be expected 
for the utility issues to run contrary to the 
general trend. The fact that they have 
succeeded in resisting this pressure more 
firmly than other securities is a credit- 
able indication of firmness and their 
popularity with the investing public. 

Nor is what appears upon the surface 
always a true index of what is going on 
underneath, no more than is an individual 


symptom a reliable sign to a diagnostician 


. of what his patient is suffering from. A 


deeper probe must be conducted to get 
at the real cause. It is generally recog- 
nized that the nation is steeped in a wave 
of deep pessimism and that produces a 
befuddled state of mind not unlike that 
experienced by a human being whose 
vitality has been so sapped by a fever 
that he does not care what. may happen. 
Yet we all know how quickly such de- 
spondency vanishes with improvement. 
It will so happen with us when trade 
indexes begin to reflect progress. 

Probing beneath the current troubled 
conditions we find further proof that the 
utilities have not shared in the gloom to 
the same extent as other securities, and 
in accepting that fact it suggests to a 
considerable degree, that they have had 
to bear the brunt of necessitous. liquida- 
tion—selling by holders compelled to 
protect other investments or foreed to 
unload through their inability to hold on 
rather than from any loss of confidence 
in their worth or their future. It is also 
agreeable to note that the securities 
which have been thrown on the market 
have been readily absorbed by other in- 
vestors, and this is borne out by the large 
increase in holders of utility securities. 


Utility Stockholders Increase 


It is estimated that more than $29,- 
000,000,000 has been invested by the 
public in utility enterprises. Of that 
sum, more than a billion dollars was 
added in 1930 and the probabilities for 
further expansion of such investments in 
1931 are encouraging despite the prevail- 
ing pessimism. Reliance is placed upon 
this development in the trend noted 
among the public at large in aecumulat- 
ing what in its judgment are the soundest 
securities in the face of declining prices. 
The people of America have not assumed 
a defeatist attitude, but faith is even 
stronger than ever before that we will 
emerge from this economic erisis stronger 
and in a much healthier position to re- 
sume progressive growth. 

In that march of progress the utilities 
will be in the fore front if for no other 

(Please tur» to page 76) 


7 





POLITICAL BUGABOOS 


For some time various groups of pseudo economists have been attacking the electric 
light and power industry on the theory that privately owned and operated utilities 
cannot serve as efficiently as they could under government ownership and operation. 
Are the claims of these critics substantiated by facts or are they political bugaboos? 


\ Y ARIOUS groups of unorthodox 

economists have been using the elec- 

tric light and power industry as a 
target for some time. The burden of their 
criticism has been that privately owned and 
operated utilities can not furnish service as 
efficiently and as cheaply as could utilities 
under government ownership and opera- 
tion. In other words, either directly or 
indirectly, they propose that the govern- 
ment take over and operate the electric 
light and power business of the country. 

It is encouraging to analyze the sub- 
stance of those attacks. The affairs of 


public utilities are public, for the regula- - 


tory commissions in most states require 
complete information relating to the 
business of utilities. Self-styled critics, 
therefore, have had access to this infor- 
mation. They have examined it and 
dissected it. Yet they have not been able 
to find anything upon which to hinge their 
argument that politicians should supplant 
technicians as operators of public utility 
properties. In every instance their at- 
tacks are so misrepresentative as to merit 
no comment; yet to many who are not 
informed, some of those irresponsible 
assertions might be taken for facts. 


The “’’Power Trust’’ 


The first line of attack is the claim that 
there actually exists a ‘‘power trust.” 
This accusation has persisted for years in 
spite of clear and unimpeachable evidence 
to the contrary. A few years ago Senator 
George W. Norris of Nebraska persuaded 
the Senate to direct the Federal Trade 
Commission to make an investigation in 
order to produce proof of the existence of 
a ‘‘power trust”’ which, he insisted, was 
under the domination of the General 
Electric Company. 

The Federal Trade Commission spent 
two years conducting the investigation 
and, in 1927, reported back to the United 
States Senate that it could not find any 
‘“‘power trust,” and that the General 
Electric Company is not even an appre- 
ciable factor in the generation and distri- 
bution of electric energy. The Commis- 
sion also reported that no one company, 
group or combination controls more than 
12 per cent of the nation’s electric output. 

Senator Norris is familiar with this 
report. He knows the facts. Neverthe- 
less, he reiterates his old statements which 
were completely disproved by the Fed- 
eral Trade Commission’s investigation. 
So also do the others of the same school 
of economic thought. It would appear 
that by insistent repetition they almost 
convince themselves that what they say 
is true. 

To those bent upon the establishment 
of the existence of a ‘‘power trust” the 
result of the Federal Trade Commission 
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By PAUL S. CLAPP 
Managing Director 


NationaL Evectric Ligut AssocraTIon 


investigation was discouraging, but by 
no means prohibitive. They switched 
their attention to the National Electric 
Light Association, whose membership 
consists of light and power companies 
seattered all over the United States. 
Beeause these companies produce about 
90 per cent of the total electric energy 
generated and distributed, the critics con- 
clude that the Association must be a 
“‘power trust.” 

The fact is that the National Electric 
Light Association is purely a voluntary 


organization to which utility companies . 


and some 25,000 individuals engaged in 
the electric light and power business 
belong. It has absolutely no financial or 
executive control over any of its members. 
It has nothing whatever to do with rates 
or capital structure or corporate organiza- 
tion of any of its member companies. In 
its operation and purposes it is exactly 
similar to many trade associations exist- 
ing in practically every line of industry 
in this country from the Farm Grange to 
the Steel Institute. 

The Association’s declared purpose is 
‘to advance the art and science of pro- 
duction, distribution and use of electric 
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energy, light, heat and power for publie 


service.” 

In spite of the array of economic facts 
presented from time to time by the elee- 
tric companies and by the National Elec- 
tric Light Association, it is repeatedly 
asserted by the public ownership advo- 
cates that electric utilities are making 
“exorbitant profits” through holding 
company structures with engineering, 
management and supervising devices, 
They insistently point to increased book 
values of public utility properties as a 
burden upon the electric consumer. 

In this regard it is noteworthy that no 
mention is ever made by these critics 
of the fact that in nearly all states 
operating companies are subject to strict 
regulatory laws administered by State 
Commissions. That is, the company 
which generates, distributes and sells elee- 
tric light and power to the ultimate con- 
sumer is allowed to earn only a reasonable 
rate of return on the value of the property 
in use or usable in the public service. 
Rates are based upon this principle alone 
and, if every utility company in the 
country were to multiply its securities by 
any amount, or were to divide its securi- 
ties by any amount, rates paid by elec- 
tricity customers would in no wise be 
affected. 


Valuations and Rates 


The question of how much a utility 
thinks its property is worth and how 
many securities it has issued does not 
enter into the fixing of rates. The 
Supreme Court (U. S. District) settled 
that when it said: 


‘*We reject entirely the whole sub- 
ject of capitalization, stocks and 
bonds. We fail to see how it can have 
any pertinence. The utility is entitled 
to an opportunity to earn a reason- 
able minimum return upon the proper 
rate base. How many securities are 
outstanding is of no importance. 
Cases may be conceived where the 
stock and bond history may have 
evidential value, but its bearing at 
the best will be remote.” 


Ontario, Canada, where the electri¢ 
utility system is publicly owned, fre 
quently is referred to by the neo-socialists 
and others as a shining example of suc- 
cessful government operation of a large 
electric utility property. Insistent em- 
phasis is laid by the public ownership 
propagandists on the rate structure of 
the Ontario Hydro-Electric system which, 
under certain conditions, distributes ele¢- 
tricity to domestic customers at a very 
low rate. 

(Please turn to page 77) 
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The Public and the Utilities 


While the politicians storm, the people are not alarmed. Customers have prac- 
tically no fault to find with service and get more for their money than they do 
from eight or nine other important daily services. They would rather go without 
a basement furnace, a refrigerator, a telephone or an automobile than gas or 


dissatisfied with its utility service? 

Are there real grievances against the 
utilities or are these abuses largely de- 
mons of political imagination, created to 
frighten voters toward the ballot box? 

It was for the purpose of ascertaining 
the real facts that a carefully planned 
study was undertaken during the summer 
of 1930, to find out from the public itself 
if there are real grievances against the 
utilities and to what extent the public is 
dissatisfied with utility service. It is 
obvious that the actual unbiased facts 
on many of these problems can be ob- 
tained only from utility customers, and 
that such information must be obtained 
from a sufficiently large and widely repre- 
sentative group to be of genuine signifi- 
cance. 

With this idea in mind, over 4,000 cus- 
tomers of gas and electric companies 
selected at random in five eastern States 
were personally interviewed. 


Most Have No Fault to Find 


The results tend to show that while the 
politicians are urging the people to rise 
against the menace of the so-called 
‘power trust,”’ the public is not alarmed. 
Ninety-five per cent in case of electric 
customers and 92 per cent in case of gas 
had no fault to find with their gas and 
electric service and had few complaints 
to make about bills or charges during the 
past year. They are getting more value 
per dollar from their gas and electric 
service than they do from six other 
important services used daily by the 
family, with the exception of running 
water, and they would rather go without 
a bathroom, a basement furnace, a re- 
frigerator, a telephone, or an automobile 
than they would without electricity or 
gas. 

In practically all cases they believed 
their local companies were fair with their 
customers, and that the companies were 
not apt to overcharge them. Company 
representatives who call on them are 
courteous almost without exception and 
about 80 per cent thought the companies 
took an interest in their customers and 
were not just ‘‘soulless” corporations, al- 
though 60 per cent said this did not make 
any difference as long as the service 
was good. 


Customers Who Have Had Trouble 
with Electric or Gas Service 


Electric Gas 


li THE public really disgruntled and 





Very Serious......... 1.4% 1.7% 
1 ep ee 1.2 2.8 
Bothersome.......... 22 3.5 
Ls) SE ERE 4.8% 8.0% 
None (one year)...... 95.2% 92.0% 


Only about one electric customer in 
20 and one gas customer in 12 over a 
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electric service. 


By DANIEL STARCH, Ph.D. 


Consultant in Commercial Research 


period of one year experienced trouble. 
The percentage of electric customers 
having trouble ranged in different com- 
munities from 1 to 17 per cent. In the 
case of gas it varied from 1 to 21 per cent. 
In only two out of the 79 communities in 
the case of electric customers, and four 
out of the 79 in the case of gas customers, 
did more than 15 per cent of the customers 
experience trouble. 

Of the 4.8 per cent of electric customers 
who experienced any trouble, 56.1 per 
cent communicated with the office about 
it, and in 94.2 per cent of these cases the 
trouble was corrected satisfactorily, in 
3.3 per cent partly satisfactorily, and in 
2.5 per cent not satisfactorily, that is, 
only one-seventh of one per cent of all 
electric customers experienced trouble 
which was not corrected satisfactorily. 

Of the 8 per cent of the gas customers 
who experienced trouble, 64.3 per cent 
communicated with the office, and in 76.1 
per cent of these cases it was corrected 
satisfactorily, in 14.8 per cent partly 
satisfactorily, and in 9.1 per cent not 
satisfactorily, that is, only 1.2 per cent of 
all gas customers experienced trouble 
which was not corrected satisfactorily. 
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The proportion of customers reporting 
trouble with their bills or charges was 
relatively small, and in the case of the 
electric customers ranged from 1 per cent 
to 16 per cent in different communities, 
and in the case of gas from 2.5 per cent 
to 23 per cent. For those who had 
trouble, the average number of times such 
difficulties occurred during the year was 
1.7 per cent in ease of both electric and 
gas customers. 


Customers Who Had Trouble 
with Bills or Charges 


Electric Gas 
Customers Customers 
We cckaevkderas 6.3% 9.3% 
i” Ye ee 93.7 90.7 


The results as to the relative evaluation 
of certain services which play an impor- 
tant part in day to day living conditions 
and needs were practically idential for 
all the communities served. Each person 
interviewed was asked: 

“If you had to get along without one 
or more of the following, which would 
be the hardest for you to give up?”’ 


How the Public Voted 


Their composite answers appear in the 
following order: 


Hardest to give up—Running Water 
Hardest to give up—Electricity 
Hardest to give up—Indoor Bath Room 
Hardest to give up—Gas for cooking 

. Hardest to give up—Basement Furnace 
Hardest to give up—Refrigerator 
Hardest to give up—Telephone 

. Hardest to give up—Automobile. 


QO NID Gum GON 


‘*Where do you get the most value for 
every dollar you spend?” the customers 
were questioned further. Their com- 
posite answers placed the various types of 
service in the following order of value per 
dollar of cost: 


. Most value per dollar—Water service 

. Most value per dollar—Electricity 

Most value per dollar—Gas for cooking 
Most value per dollar—Telephone 

Most value per dollar—Professional aid 
Most value per dollar—Street car and Bus 
. Most value per dollar—Automobile 

Most value per dollar—Amusements 

. Most value per dollar—Railroad service 


{0.90 NIH 99 80 


Considering that water is an indispen- 
sable necessity of life, it is significant to 
note that the public believes it gets more 
value per dollar in the case of electricity 
and gas than in the case of six other 
services or commodities, all of which play 
an important part in daily living. 

Only a small proportion of those 
interviewed were sufficiently familiar 
with the rates charged to be able to recall 
what the rates were. Only 20.5 per cent 
could recall how much they were paying 
per kilowatt hour for electricity and only 
10 per cent could tell how much they were 

(Please turn to page 74) 
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tute the next major market of the 

electric power industry. About 
one-tenth of them already have electric 
service. 

Two restricting factors must be sur- 
mounted in order to serve this large 
market. First is the availability of 
facilities. The electric power companies 
are not able at the present time to offer 
service to any farmer taken at random. 
To a large extent, rural electrification 
must develop along the routes of existing 
facilities. However, by cooperative ac- 


Se million American farmers consti- 


tion of farmers in groups, the construc- 
tion of new lines is often made feasible 
where it would not be economical to 
serve a single customer. One of the most 
interesting aspects of rural electrification 
is the readiness with which groups of 


farmers join forces and reach agreements 
in order that the construction of rural 
service facilities may be justified. 

The American farmer is characteristi- 
eally an individualist. His persistence 
as an individual business man, answers 
to no authority except himself, shows 
how deeply grained is this 
characteristic. | Nevertheless, 
a noteworthy example of co- 


ELECTRICITY 


AND THE 
FARMER 


By MARTIN J. 


President, 


INSULL 


Mipp.e West UTILities CoMPpANY 


refrigerator replaces the ice box; an electric 
range eliminates the cost of coal and wood; 
electric lighting replaces the cost of kero- 
sene. The urban household has dis- 
covered that an additional use of electric 
power frequently adds nothing whatever 
to the household budget. To the con- 
siderable extent that this is true of the 
use of electricity on the farm, the farmer’s 
purehasing power will not be a negative 
factor in his ability to have electric 
service. 

Peculiarly enough, the application of 
electricity on the farm is only to a small 
extent in those operations which we 
usually think of as farming. Neither 
plowing nor harvesting is electrified to a 
perceptible extent today, although there 
have been noteworthy experiments in 
both these operations.  Electricity’s 
greatest service to the farmer is in and 
about the house and barn—where, as a 
matter of fact, by far the greatest amount 
of farm work—in terms of man-hours— 
is done. 

The farmer’s wife has perhaps the 
greatest need for electric power. It 
eliminates the task of cleaning oil lamps, 
of carrying water from a well and cook- 
ing with wood as fuel. Unlike industry, 














farming does not present a sharp line 
between the home and the job. The farm 
home is a part of the job of farming. 

Electric power is readily applied to 
many tasks of dairy farming and the 
care and feeding of livestock—to such 
jobs as milking, feed grinding and pump- 
ing drinking water. This is fortunate. 
It becomes increasingly apparent that 
the extension of live stock eulture will be 
most beneficial to agriculture. It pro- 
vides a more marketable commodity for 
the farmer; it meets his own food require- 
ments; and among its indirect benefits is 
the conservation of the soil. 

Farming has always been an industry 
in which great amounts of power have 
been used. It has consisted mostly of 
animal power—supplemented, or, in re- 
cent years, replaced by the internal 
combustion engine. What the farmer 
has really needed, however, has been 
a flexible and mobile form of power 
to perform those scattered jobs that 
otherwise only the human hand can 
do. It is in these countless tasks—usu- 
ally called ‘‘chores’?— that electric 

power has provided a cheap, 
reliable and automatic sub- 





operation has been set, and the 
problems attendant upon 
rural electrification have been 
threshed out in meetings of 
farmers and power company 
representatives. 

Can the farmer afford electric 
service? This is the second of 
the questions which must be 
answered in electrifying Ameri- 
ean agriculture. The financial 
condition of the farmer is prob- 
ably misgauged in many super- 
ficial estimates based on the 
headlines of metropolitan news- 
papers. Despite such evidence, 
it is not diffieult to find farmers 
living a more or less self- 
sufficient life and not requiring 
eash in the sense that city 
people, paying out cash for 
everything they need, are ac- 
customed to think of it. 

Whatever be the actual facts 
as to the farmer’s financial con- 
dition, his ability to have 
electrie service springs from an- 
other direction. It is charac- 
teristic of electric service that, 
in many of its uses, it is not an 
additional expense. It is fre- 
quently a replacement of an 
existing expense. An electric 
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stitute for human nerves and 
muscle power. 

In many respects the pres- 
ent status of rural electrifica- 
tion resembles the status of 
small community electrifica- 
tion about 1910-1912, when 
experiments were demonstrat- 
ing that electrical interconnec- 
tion of small towns and villages 
could be made commercially 
suceessful. Science and en- 
gineering had already made it 
technically possible. 

This extension of adequate 
electric service to thousands of 
small towns did more than 
build a mere physical base for 
the electrification of farms. By 
making small community 
electrification commercially 
successful, a business founda- 
tion for farm electrification 
was established. When farm 
power is supplied from 4 
generating and transmission 
system which is commercially 
successful, the farmer virtu- 
ally becomes a partner on 
the power side of his business 
with all the users of power 
supplied by the system— 
industrial, commercial and 
domestic. 
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‘‘the power issue” (for politics) 
have been bandied in a way to sug- 
gest a paraphrasing of Mark Twain on 
the weather to read: many talk about a 
‘power trust”’ but nobody tells what it is. 
This very indefiniteness, coupled with 
the persistence and other characteristics 
of the clamor—has it ever occurred to 
you that it might be deliberately inten- 
tional to mask aims of broader import 
than the pretended desire to ‘‘curb” an 
alleged ‘‘ power trust’’? 

Bankers’ especially, business men 
generally, and any others who care, 
might well take a day off from golf or 
the races some week-end and look into 
this. Or will they go on calling it “‘just 
politics’, as they once dismissed Free 
Silver, until, mayhap, fortuitous cireum- 
stances set the stage for another (as yet 
unknown) magnetic personality, with a 
gift for oratory and publicity, and it be- 
comes a real menace? 

Even cursory examination of what is 
going on will uncover interesting points— 
surprising ones perhaps, if you have not 
been following them. Among them are: 


kK months, ‘‘power trust” and 


The artificial and synthetic char- 
acter of current efforts to make an 
alleged ‘‘power trust’? a political 
issue. 

The import of these efforts, even if 
moderately successful, to business 
and industries other than electric 
light and power. 

The organized promotion of these 
efforts on the one hand and indiffer- 
ence to them on the other, which may 
yet make them really formidable. 


Where Is the Power Trust? 


If there is a ‘‘power trust’”’ in any 
definable sense, somebody, somewhere, 
ought to be able to put his finger on 
tangible evidence of it—what it is, where 
it lives, who runs it, or what it does. 
But nobody has. Heroies and hysterics 
in generalities, yes; but not a fact any- 
where to indicate combination or even 
concert of action to restrict output, raise 
prices, or otherwise affect regular busi- 
hess procedure. The term ‘‘ power trust”’ 
thus becomes simply an epithet employed 
for the obvious purpose of inciting 
prejudice—an old trick but still usable; 
“give a dog a bad name,” ete. 

Another funny thing. Real issues— 
tariff policy, prohibition and the like— 
arise from fundamental mass-differences 
of opinion and grow from the bottom up- 
ward. This ‘“‘power issue”’ seedling is a 
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Where Is 


THE 
POWER IRUST? 


By BERNARD J. MULLANEY 


Vice-President, 
Tue Propues Gas, Licht & Coxe Company 


hothouse product, and the effort is to 
propagate it from the top downward. 

For some indication of how this is 
done and of its significance to businesses 
and industries other than electric light 
and power, see John Spargo in the 
North American Review for April. Up 
to a few years ago, Mr. Spargo was a 





of the Nation’s life. Its propaganda 
is unceasing. It is poured forth in 


leader in the Socialist Party. 


‘“There is abundant evidence of the 
existepce of a well organized and 
widespread movement which has for 
its purpose the commitment of the 
United States to the policy of the 
progressive substitution of govern- 
ment ownership and operation of in- 
dustry for the present system, which 
is based upon private enterprise sub- 
ject to public control. That move- 
ment has influential representation 
and leadership in the Senate of the 
United States. Its ramifications per- 
vade almost every important phase 


He writes: 











Bernard J. Mullaney 








college class rooms and high schools, 
under the guise of social science, and 
from hundreds of pulpits under the 
guise of religion and ethics. It has 
made great inroads into the press of 
the land. 

“‘Ineredible as it may seem, it is 
easier to find a hearing in the news- 
papers and magazines of this country 
for public ownership of our basic in- 
dustries than for a defense of the 
existing system. By a systematic 
campaign of abuse directed against 
them by agencies of the public owner- 
ship propaganda, which are con- 
tinually charging the defenders of 
private ownership with improper 
motives, as ‘hirelings’ of the great 
corporations, the defenders have 
been cowed into silence more than is 
generally understood.”’ 


Please note that Mr. Spargo says 
‘“‘progressive substitution of government 
ownership and operation of industry,’ 
and ‘‘public ownership of our basic in- 
dusiries,’’ not just government ownership 
of electric light and power. 


A New Political Party? 


Or take a recent declaration by the 
economic council of the National Council 
of Christian Associations, which is the 
joint national agency of the college 
Y. M. C. A.’s and Y. W. C. A.’s. That 
declaration was for a political party to 
include in its program unemployment 
doles, old age doles, higher income taxes, 
higher excess profits taxes, higher death 
taxes, and ‘“‘the social ownership of 
public utilities, natural resources and 
basic industries.’”” Elsewhere the inter- 
pretation of ‘‘basic industries’ has in- 
cluded banking and insurance as well as 
coal, oil, copper, steel, automobiles, rail- 
roads and the public utilities. 

In promoting progressive substitution 
of government ownership and operation 
of industry, as Mr. Spargo ealls it (‘‘en- 
croaching control” is the term used by 
some of its proponents), the drive is 
specifically against electric light and 
power at this time only because the pro- 
ponents of progressive substitution by 
means of ‘‘encroaching control’’ believe 

(Please turn to page 76) 
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Airway-Electric Appliance 4 “C” 


Unit sales for 1931 to May 18, were said 
to be 50 per cent below the volume for 
the same period of last year. Cash sales 
are reported slightly under normal, 
amounting to about 18.1 per cent of total 
volume. Collections are also under a 
year ago, with 71.7 persons in every 100 
making payments in April, against 74.1 
a year ago. 


Atchison 4 “A” 


Net railway operating income for April 
showed an increase of $21,081 as com- 
pared with April, 1930, as the road’s ex- 
penses were curtailed by approximately 
the amount of the decline in gross rev- 
enues. An increase was also reported for 
March compared with a year ago. How- 
ever, beginning with June, the com- 
parisons will be on a different basis, for 
the road did not begin to curtail expenses 
until June, 1930, having expended large 
sums for maintenance in 1930 prior to 
that month. The new winter wheat 
crop, which is unusually large, will begin 
to move in June, and this may prevent 
the road’s comparative record from 
showing a sharp decline. 
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Boston & Maine 4 = 


Directors deferred action on the dividend 
on the common stock at their last meet- 
ing, and announced that further disburse- 
ments would be made as earned rather 
than in anticipation of earnings. While 
this leaves the way open for payments 
later in the year, there seems to be some 
doubt as to resumption unless there is a 
sharp upturn in earnings. If dividends 
are definitely suspended, Pennroad Cor- 
poration will be the chief sufferer, as it 
is the largest holder of Boston & Maine 
common stock. 


Brown Shoe 4 “B” 


Report for the six months ended April 
30, 1931, made an excellent showing 
with net earnings of $568,000 or $1.72 
per share, which is only 11 cents per 
share less than that of the corresponding 
period of the previous fiscal year. Cur- 
rent asset ratio is 1l-to-1 as against 
6-to-1 last September. Bank debts have 
been eliminated and cash position has 
been substantially strengthened. 
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Bucyrus-Erie 4 — 


Employment in the Erie plant of com- 
pany has been increased recently as a 
result of a substantial volume of new 
business received over the past several 
weeks. Revival of large scale building 
operations throughout the country is re- 
sponsible for increased orders. It is ex- 
pected that the plant will operate at 
approximately 100 per cent capacity well 
into the fourth quarter. 


Chesapeake & Ohio 4 “A” 


The Chesapeake & Ohio is the largest 
holder of Pere Marquette common stock, 
and (through its subsidiary, the Virginia 
Transportation Company) of Erie second 
preferred, dividends on both of which 
have recently been suspended. However, 
the resultant loss of income, on an annual 
basis, will amount to less than 25 cents 
a share on Chesapeake &*Ohio common 
stock, indicating that these dividend 
omissions did not justify the subsequent 
sharp decline in the market price of C. & 
O. common to a yield basis of approxi- 
mately 10 per cent. C. & O. is one of the 
few railroads which should, according to 
current indications, earn dividends at the 
current rate by a good margin in 1931. 


Commercial Credit 4 ag 


Company has declared the regular quar- 
terly dividend on the common stock 
despite the fact that earnings for the 
first quarter were equal to only 34 cents 
a share. In commenting on this fact, the 
chairman stated that results in January 
and February, usually the poorest 
months, were, as expected, small, but 
that net income in March and April 
was substantially in excess of the $2 
annual dividend rate on the common 
and it was expected, therefore, that re- 
sults for the first six months would cover 
dividend requirements. 


Diamond Match 4 “4” 


Consolidated net income for the first 
quarter of the current year amounted to 
$671,963 as against $710,130 for the 
corresponding period in 1930. Com- 
puted on the present share basis, this is 
equivalent to 39 cents and 42 cents re- 
spectively. Incident to recent capital re- 
organization, the issuance of 850,000 pre- 


ferred: shares for the former capital stock 
has been provided for. Dividend pay- 
ments for this issue for the first quarter 
were reported at $260,737, which would 
apply to only 695,298 shares. This leads 
to the conclusion that the company has 
purchased about 154,000 shares of its 
preferred stock. Dividend action on the 
common stock will be taken at the next 
directors’ meeting, on July 23. 


General Electric 4 “4° 


Company shares with Westinghouse the 
contract recently given by Pennsylvania 
Railroad for electric passenger and 
freight locomotives. G. E.’s contract 
calls for sixty locomotives costing about 
$6,000,000. 


Gillette Safety Razor 4 “Cc” 


United Cigar Stores Company of America 
has responded to the suit recently brought 
by Gillette by filing a counter suit, claim- 
ing a default with respect to a payment 
of $312,500 due under the contract for 
advertising, displays, and services. Dam- 
ages of $7,000,000 are also asked because 
of repudiation of contract by Gillette. 


Gotham Silk Hosiery 4 — 


Although the first quarter is normally 
the poorest period for the company’s 
business, earnings during the first four 
months of the current year after all 
charges were sufficient to cover the $7 pre- 
ferred dividend requirements for the full 
year, according to a recent statement by 
the president. Cash on hand was re- 
ported as being in excess of $4,000,000 
with inventories maintained at low levels. 
The new ‘‘adjustable”’ stocking, made to 
fit any length leg, has been meeting with 
good consumer demand and company 
plans to bring this product into a lower 
price range to increase sales still further. 


Graham Paige 4 te 


Despite extreme coyness of potential 
car purchasers, a few producers have 
stimulated demand for new models to a 
point where current production schedules 
compare favorably with those prevailing 
a year ago. Introduction of the Pros- 
perity Six by Graham Paige has been re- 
sponsible for a sharp increase in output 
for this manufacturer, number of units 
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turned out in May establishing a new 
high record for the year and representing 
a gain of 53 per cent over April. All 
models of the Prosperity Six are cur- 
rently in production but production 
facilities have not been equal to demand, 
and it is reported that the May rate will 
be continued throughout the month of 
June. 


Great Northern 4 “Rp” 


Largely as a result of reduction of un- 
profitable passenger train mileage and 
unusually favorable weather in the 
winter months, Great Northern was 
able to reduce operating expenses suf- 
ficiently in the first four months of 
1931 to show an increase of $175,000 in 
net operating income for the period as 
compared with 1930, in spite of a decline 
in gross revenues of $4,500,000, or 16.2 
per cent. 


Interlake Iron 4 ~— 


Following reduction three months ago 
trom $1 to 60 cents annually, common 
dividend payments have been entirely 
omitted. After earnings of $1.03 a share 
for 1930, the first quarter showed a sharp 
decline to 3 cents a share, and dividend 
omission indicates lack of any material 
improvement since then. 


Kimberly-Clark 4 “—” 


Company, one of the largest producers 
of book paper and the largest producer 
of rotogravure paper in the United 
States, recently signed a contract with 
Mack adden Publications, Inc., to supply 
the text paper for the Liberty Magazine. 
Contract involves several million dollars 
and runs a number of years, beginning 
January 1, 1932. 


Kennecott Copper 4 eq 


Reflecting continuance of poor earnings 
conditions in the industry, dividend rate 
was cut from $2 to a $1 basis, beginning 
with the quarterly payment due July 1. 
At the same time company’s subsidiary, 
Utah Copper, cut its rate from $8 to $6, 
and Nevada Consolidated, which is 
nearly 50 per cent controlled by Utah, 
continued the previous $1 rate. It is 
generally expected that May copper 
statisties will show a substantial increase 
in refined stocks in North and South 
America to a new peak. This would 
appear to indicate a need for further cur- 
tailment of production, and apparently 
nothing in this direction has been accom- 
plished to date. 


Liggett & Myers 4 “A” 


Rumors that the recent decline in quo- 
tations for this company’s stock were 
due to sales from the Estate of C. C. 
Dula, former chairman of the board of 
directors, were categorically denied by 
the attorneys of the estate. They issued 
a statement that Mrs. Dula, the executrix, 
had not sold any of her stocks and did 
not intend to do so, having implicit 
confidence in the management of the 
company. 


Liquid Carbonic 4 “Cc” 


Operating profits during April and May, 


the two first months of the second half 
of the company’s fiscal year, were suf- 
ficient to wipe out the loss of $314,171 
suffered during the first six months. 
Total sales for April were $311,000 less 
than April, 1930, but net profits declined 
only $26,000. This reflects the drastic 
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HIGHS vs. LOWS 





A ciear indication of the general 
character of activity in the stock 
market recently is given by a day- 
to-day compilation of the number of 
issues making new high prices and 
new low prices on the New York 
Stock Exchange in the 1931 period. 


Date, 1931 Highs Lows 
. See ae eer 2 192 
a, re: eee 1 124 
ae: re None 168 
June MP sceih stows ak None 312 
June Des ocak eee ] 366 
June mae core 4 175 








economies introduced by the manage- 
ment during the current fiscal year, 
which finally are expected to save the 
company about $1,000,000 per annum. 


Monsanto Chemical 4 =] 


Official reports state that second quarter 
earnings should at least equal those of 
the first quarter, when 59 cents per 
share was earned. This would indicate 
that the annual dividend requirements 
of $1.25 will be approximately covered 
during the first six months of the current 
year. The president announced a sub- 
stantial upturn in orders received and a 
better stabilization of company’s earn- 
ings obtained through a wider diversifica- 
tion of its products. In addition, the 
Graesser-Monsanto division in England 
after having operated at a loss for several 
years is now showing a profit. 


Pennsylvania Railroad 4 “——" 


In line with its established policy of 
offering new and speedy forms of freight 
service over as wide an area as possible 
in order to prevent further] diversion of 
traffic to competing forms of transporta- 
tion, the Pennsylvania has placed in 
operation a new fast merchandise freight 
train known asthe ‘“‘Speed Witch,’’pro- 
viding service from Philadelphia to im- 
portant New England Points, including 
Bridgeport, New Haven, Hartford, 
Springfield and Boston, and making 
overnight delivery of freight from Phila- 
delphia and Baltimore. There is a co- 
ordination of rail and truck service, so 
that merchandise is quickly delivered 
from the important railroad centers to 
two hundred points in New England. 


Royal Dutch 4 “Cc” 


Despite decline of nearly 5 per cent in 
its crude oil output last year, company 
maintained its position as the leading 
producer of the world and even slightly 
increased its percentage of world output. 
Company’s 1930 production of 167,860,- 








A WELL BALANCED 
INVESTMENT PORTFOLIO 


Group % 
Duscc uo en ke sce 
ll.... Sound Preferreds ....25 
ill. . Sound Common Stocks ..25 
IV... Speculative Securities ...25 


Such a portfolio affords diversi- 
fication, satisfactory income, and 
speculative opportunities. It may 
be regarded as the soundest general 
investment program. 








000 barrels was 12 per cent of the world 
total, against 11.9 per cent in 1929. 
Production of leading American com- 
panies last year was: Standard Oil (N. J.), 
102,518,000 barrels; Gulf Oil, 75,844,000 
barrels; Standard Oil (Ind.), 63,084,000 
barrels; Texas Corporation, 42,287,000 
barrels; Standard Oil of California, 
41,270,000 barrels. 


Standard Oil of New York4 “B” 


The Department of Justice announced 
last week that no appeal will be taken to 
the Supreme Court on the decision of the 
Cireuit Court of Appeals at St. Louis 
last February, by which merger of this 
company and Vacuum Oil Company was 
declared to be not illegal. The way is 
now cleared of legal difficulties to the 
first reunion of members of the old 
Standard Oil monopoly which was dis- 
solved by Supreme Court decree of 1911. 
The original contemplated merger plan 
involved a ratio of three shares of Stand- 
ard of New York to one share of Vacuum, 
but the stocks have recently been selling 
far out of line with this basis. There is 
some question whether merger could be 
effected on this basis in the near future, 
although in response to the news Vacuum 
spurted some ten points, in the direction 
of reestablishing the former relationship. 
It is thought that clearing the way for 
this merger may result in stimulating 
consideration of other consolidations 
involving former Standard Oil units, but 
no concrete developments in this direc- 
tion are generally anticipated in the near 
future. 














BUY 
GOOD 
SECURITIES 
NOW. 

Warren Bros. 4 “B” 


Recent irregularity in market price of 
common is said to be due largely to appre- 
hension over continuance of: current $3 
dividend. Company earned better than 
$6 a share last year and while no current 
earnings reports are available (first one 
will be for the eight months ending 
August, 31) there is no reason to believe 
that company has entirely escaped the 
affects of the depression, especially since 
conditions in foreign countries are as 
bad as, if not worse than they are here. 
A goodly portion of Warren’s earnings in 
recent years has come from foreign 
operations. However, retention of the 
stock appears warranted on basis of good 
long term outlook. 


Westinghouse Electric 4 _ 


Company’s backlog of unfilled orders has 
been increased recently by a contract 
with the Pennsylvania Railroad, for 90 
new electric passenger and freight loco- 
motives to cost more than $9,000,000. 
Bookings are, however, still below those 
of the same time last year. Substantial 
operating economies effected found re- 
flection in results for April, when a 
profit was realized. Indications are, 
however, that a smal loss was realized, 
after all charges, in May. Company’s 
financial position continues strong. 
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Among the Public Utilities 


2 ee following compilation is not intended to be all-inclusive of security recommendations in the pub- 
lic utility field. It is, however, a representative list of investment (and speculative) opportunities 
obtainable in this type of security and should prove to be of aid to those who wish to round out their 
holdings with a proper proportion of utility issues. The preferred stocks of domestic companies included in 
this guide are confined to those issues which are listed on the New York Stock Exchange, while among the 
bonds and in the foreign group will also be found several which are listed on the New York Curb or 
which are traded in the over-the-counter market. 


PREFERRED STOCKS 


AAA Recent Call Dividends 1930 1929 

HIGH GRADE Par Price Yield Price Payable Earn. Earn. Rating 
Amer. Water Wks. & El. Ist $6 cum..............00- No 102 5.88 % 110 Q. Ja. 1 $33.12 $39.11 A 
SaPOeUNE AoE IN. A. OO CT. 6. ccc cnc ss sc eesnes No 104 4.81 105 Q. Fe. 1 32.80 31.14 A 
ED SO ED OR soe svc encccccessavccenwene 50 54 5.56 Non call. M.&S8.1 28.27 26.19 A 
Panke Serv. Corp. GV. J.) GY CUM... vc. ccavccesvce 100 115 §.22 Non call. Monthly 21.74 24.44 A 


& 4 MEDIUM GRADE 


Commonwealth & Southern $6 cum...............+.5. No 94 6.38 110 Q. Ja. 1 19.15 17.59 A 
mapcirac Power Gc Carns B7 Cu. oon ccc sc cwesecsecnee No 100 7.00 110 Q. Ja. 1 13.39 19.03 A 
SURIMIAI ASRS Oo BLL, B76 MAI. on 0. 5 2s ow sn ees senices 50 59 6.78 Non call. Q. Mr. 15 20.08 17.86 A 
See Ee ES IN orc ek eth ewes. cb sso Geese ee No 48 6.25 55 oO, Ja. i 6.46 4.66 B 


DOMESTIC BONDS 


Recent Current Net Call Coupon Denom- 
4 4 4 HIGH GRADE Price Yield Yield Price Payable ination 
American Tel. & Tel. deb. 56, 1960... 2... ccccccccses 108 4.63% 4.50% 110 J.&J.1 CD 
Columbia Gas & Electric deb. 5s, 1952................ 97 5.16 5.24 105 (32) M.&N.1 oe 
Denver Gas & El. Lt. Ist & ref. 5s, 1951.............. 104 4.81 4.68 105 M.&N.1 cee 
Detroit Edison gen. & ref. 5s, 1949, Ser. A............. 108 4.63 4.35 107 % (to 1934) A. & O.1 D 
Hackensack Water Ist 4s, 1952, Ser. H..............-. 93 4.30 4.52 105 3.03.4 = 
Hudson County Gas ist 5s, 1040... 2... cc ccc ccc cccce 107 4.67 4.44 Non call. M. & S. 1 cD 
Pacific G. & E. gen. & ref. 5s, 1942, Ser. A.......cccece 105 4.76 4.42 105 ; J.&I5.1 


4 4 MEDIUM GRADE 


Brooklyn City RR. ist cons. 5s, 1941..............06. 84 5.95 6.98 Non call. 2.2.2 D 
Brooklyn-Manhattan Transit sec. 6s, 1968, ‘“‘A’’........ 101 5.91 5.90 105 a me | cD 
California Water Service Ist mtge. 5s “‘A,’’ 1958........ 98 5.10 5.14 - 106 (to 1936, A. &0O.1 D 
Hudson & Manhattan Ist & ref. 5s, 1957. ............. 99 5.05 5.07 105 F.& A.1 cD 
New Onrieant P. S. ist & ret: Se, “A,” 1962... ....ccccces 93 5.38 5.57 104 ('32) A. &O.1 D 
Southern California Gas coll. 5s, 1937. ..........ccc00% 95 5.26 6.00 101 M.&N.1 D 
Standard Power & Lt. deb. 6s, 1957.............cc000% 94 6.38 6.48 105 (37) F.&A.1 cD 





& SPECULATIVE 


*Associated Gas & Electric conv. deb. 5s, 1950......... 73 6.85 7.73 103 (40) F.& A.1 - 

*Federal Water Service conv. deb. 5 4s, 1954.......... 71 7.75 8.35 107 % (34) M.&N.1 D 

Hudson & Manhattan RR. inc. 5s, 1957.............-. 78 641 6.82 100 A. &0O.1 D 
7.35 7.63 110 JI-&I.1 


Interborough Rapid Transit ist & ref. 5s, 1966......... 68 


*Included in speculative division because of conversion feature. 


FOREIGN BONDS 





Recent Current Net Call Coupon Denom- : 
Price Yield Yield Price Payable ination Listed 
Berlin Ei. Elevated 6 34s, 1056... . . .. cece ccc cece 75 8.67% 9.04% 102 % (32) A.&0.1 D 1 
ies Ae Serie BI, BOL... . . 2... cc ccc sevscceone 74 8.78 9.40 102 & (31) J.& D.1 aga 1 
oe. Ses. ee. POwer 6 es, TORO... . .. 0.0.2 ew eee 92 7.07 7.26 100 : Se | D 1 
rr ea rr i a be vee e eb oes sewn 93 7.53 7.67 105 a.aa.i cD 1 
Lower Austria Hydro Elec. 6 4s, 1944......... = 82 7.93 8.85 100 (34) Pee ee! D 1 
Meridionale Blec. Co. 7s, 1957..........0....-. bith 100 7.00 7.00 103 (32) A. &0O.1 D 1 
Nippon Elec. Power 6 Ms, 1953................. 5 91 7.14 7.53 102 (33) J... 3.1 “ 2 
Rhine Ruhr Water Service 6s, 1953............. : 65 9.23 9.95 102 % (34) J.&5.1 D nl 
Rhine Westphalia Elec. Power 6s, 1952............ ae 83 7.23 7.63 102 (32) M.&N.1 D 1 
Saxon Public Works 6 4s, 1951 .................... —n 72 9.03 9.69 100 M.&N.1 D 1 
eteees Pe BPE Ge, BOOED... occ wnneeccss.sss- 89 7.87 8.30 102 % (31) A & 0.1 a a 
cop ge ee Oe rr ee 95 7.90 7.97 105 M.& N.1 cD 1 
United Elec. Service 7s, 1956 (ex. w.).............-.-.: 87 8.05 8.23 105 ('36) J.&D.1 ae 2 
Westphalia Un. Elec. Power 6s, 1953................+. 63 9.52 10.27 100 be FRE | D 1 
Wuerttemberg Hydro Elec. 7s, 1956................-.:. 90 7.78 7.92 102 (31) J.&JIJ.15 D 1 





LISTED: 1—N. Y.S.E. 2—N.Y.Curb. Denominations: D—$5C0; C—$100; otherwise $1,000 only. 
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A Story of Progress 


T 


HE following tabulation shows the earnings history 
over the past 18 years of The United Light and 
Power Company and subsidiary and controlled companies: 



































Popd g Gross Earnings Net Earnings before Gas Sales Electric Sa.es 

Dec. 31 Depreciation in Cu. Ft. in K. W. H. 

1913 | $ 5,409,874.90 | $ 2,378,885.25 1,201,327,200 86,373,959 
1914 |. 5,466,655.86 2,382,706.76 1,290,701,400 90,116,518 
1915 5,501,836.98 2,489,041.03 1,369,004,700 93,276,013 
1916 6,007,914.99 2,703,173.48 1,439,979,800 110,501,901 
1917 6,928,798.73 2,807,001.73 1,670,310,600 132,204,323 
1918 7,451,734.87 2,761,336.51 1,875,434,300 160,617,416 
1919 8,820,455.09 2,885,192.75 2,008,539,800 154,561,096 
1920 10,451,435.03 3,275,251.51 2,530,390,100 174,305,805 
1921 9,997,821.04 3,372,073.70 2,162,490,900 142,849,213 
1922 10,257,567.66 3,835,1388.35 2,049,487,500 181,457,340 
1923 11,003,174.17 4,313,996.89 2,255,529,800 213,219,912 
1924 11,220,971.27 4,808,702.17 2,320,884,800 197,535,087 
1925 37,314,902.17 17,275,735.26 3,609,672,600 719,911,122 
1926 41,565,506.71 17,932,537.87 4,632,267,700 799,857,084 
1927 46,041,974.31 20,706,133.15 4,850,603,700 973,641,057 
1928 88,537,345.25 37,309,250.381 | 43,627,389,600 1,144,173,039 
1929 96,200,648.33 41,349,643.64 | 46,533,778,200 1,414,793,426 
1930 94,489,476.15 42,110,920.05 | 43,702,080,900 1,445,485,859 

Subsidiary and controlled companies of The 
United Light and Power Company system include: 





The United Light and Railways Company Continental Gas & Electric Corporation 
American Light & Traction Company Kansas City Power & Light Company 
The Columbus Railway, Power and Light Company Detroit City Gas Company 
Milwaukee Gas Light Company Grand Rapids Gas Light Company 
San Antonio Public Service Company Iowa-Nebraska Light and Power Company 

Peoples Light Company 
Cedar Rapids Gas Company 


Peoples Power Company 
Peoples Gas & Electric Company 


| The United Light and Power Company 


2200 Bankers Building, 105 West Adams Street, Chicago 
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POSITION OF THE BOND MARKET 


The Outlook for Various Classes of Bonds 
Bond Movements of the Week Analyzed 
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NE of the outstanding features of 
() the bond market of the past 
year has been the evidence of 

the increasing favor which public utility 
bonds of good investment quality are 
finding with institutional investors. The 
investments in public utility bonds and 
stocks of a group of legal reserve life in- 
surance companies which hold in excess 
of 90 .:~er cent of the total admitted 
assets of all legal reserve companies in 
the United States increased more than 
7% times from the end of 1921 to the 
end of 1930, while their total investments 
in bonds and stocks approximately 
doubled; at the close of 1921, invest- 
ments of these companies in public 
utility securities accounted for 6.4 per 
cent of all investment holdings of bonds 
and stocks; the ratio had increased to 
25.8 per cent at the end of 1930. Public 
utility bonds accounted for only 0.2 per 
cent of total investments of all savings 
banks in New York State in 1920; at 


Edited by GEORGE H. DIMON 


the beginning of 1930, the ratio had in- 
ereased to 1.47 per cent, and, as of 
January 1, 1931, to 2.27 per cent. The 
particularly rapid growth in public 
utility investments during 1930 is strik- 
ing. It is in part due to the record of the 
utility companies during the year, which 
was much more favorable from the 
viewpoint of earnings stability than 
that of the railroads, whose bonds have 
for many years constituted the major 
portion of savings banks’ investments 
other than real estate mortgages, and 
in part to the addition of a number of 
publie utility bonds to the list of issues 
legal for savings bank investment. The 
possibilities for savings bank investment 
in public utility bonds are limited, 
since the number of utility issues on 
the legal lists is still relatively very 
small, but the ratios given above show 
that savings bank officers are making 
the most of their opportunities in this 
direction. Savings bank officials are 


working for further liberalization of 
state laws to permit wider investment of 
funds in good public utility securities. 

The fire insurance companies, which 
are under comparatively little restriction 
in their investments, are also increasing 
their purchases of public utility bonds. 
In the first four months of 1931, purchases 
of this type of security by fire insurance 
companies exceeded the commitments 
both in government and railroad bonds. 

The men responsible for the invest- 
ment of the funds of these three classes 
of institutions are among the best judges 
of investment values. Their increasing 
preference for public utility bonds, 
which is reflected in the current high 
prices for utility bonds of the better in- 
vestment grades, is, therefore, decidedly 
significant. The remarkable degree of 
earnings stability shown by most utilities 
during the depression is also resulting 
in increasing popularity of public utility 
bonds among individual investors. 








NEW BOND OFFERINGS FOR THE WEEK 


(New offerings aggregating less 
than $1,000,000 are not included) 
Name of Issue 


Consolidated Gas Co. of N. Y 

Kansas Power & Light Co 

Nassau County, N. 

Nebraska Power Co 

Staten Island Edison Corp.............. 


BONDS CALLED THIS WEEK 


(Except in cases of entire issues called amounts 
called for less than $10,000 are not included) 
Name of Issue 


Antioquia (Department of), Colombia 
Caldas (Department of), Colombia 
Chile, Republic of 


Consolidated Publishers, Inc............. 


East Penn Electric Co 


Hungarian Consolidated Municipal Loan 


Interstate Natural Gas Co., 

Lincoln Telephone & Telegraph Co 
Narragansett Electric Co 

Northern Central Gas Co 

Philadelphia Electric Co. 

Rheinelbe Union. 

Union Electric Light & Power Co. (lil.). 


Note: Coupon paying agents or trustees will supply complete lists of bond numbers called for redemption. 


tag ST SOEs. 6 's's d's Boxe remus 


ewe TES ike seh w aoe Sin ls abe 6 woes ieee 


ee ee 1945 
eR fe ea 1946 
PRMWAY POE. OXt. GS..... 2.22288 1961 


eeu coll, tr. | pte Aiea: 


first & ref. mtgc. Gs. »'s 6 
ext. sec. 7s, 1946, & 73 bs. ae 1945 
first mtge. 6s Sahin Ge es eke wie ate 1936 
first mtge. 5s & 6s............ 1946 
first mtge. 5s ‘“‘A”’ 

first & ref. mtge. 5s 

_ lien & ref. 5s 


Amount Interest Price Yield 
Offered Date or Basis % 
$60,000,000 & D. 101 4.42 

1,000,000 M. 100 5.00 
5,000,000 ape 3.40-3.45 
16,500,000 102% 4.37 
7,500,000 100 3.00 


Date 
Payable 

July 1, 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
July 
July 
July 


Amount 


349,100 
164,400 
274,000 
400,000 
Entire 
260,500 
266,000 
Entire 
141,000 
Entire 
Entire 
312,000 
125,000 


-. 
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“Standard” Ratios Hard to Define— 






More Difficult to Find 


“Standard” ratios, the joys of every statistician, do not always possess all of the 


importance which is often attached to them. 


Comparatively wide differences 


are found among even the most stable and profitable utility companies, but the 
various comparisons do have their place in the analyst’s kit of tools if intelligence 


LTHOUGH wide divergence of 
opinion exists in the minds of both 


accountants and utility operators 


as to a number of the more important. 


ratios which are useful in determining the 
investment status of public utility securi- 
ties, it is possible to arrive at some ap- 
proximation of these figures. Hard and 
fast rules, however, are impractical to 
formulate; numerous factors must be 
taken into consideration in the course of 
any analysis. 


Geographical Location 


For instance, geographical location is a 
highly important consideration in the 
case of several items. What might be an 
“ideal” for one section of the country 
might be highly inaccurate for some other 
section, and the same reservation applies 
to the various types of properties. A 
study of net earnings to total assets, 
covering the years 1915-1924, showed 
that properties located in the West re- 
turned only about half as much, expressed 
in percentages of total assets, as those in 
the highly industrialized East. Between 
those two extremes came those of the 
Middle West and of the South, figures for 
the two latter sections being approxi- 
mately equal. Perhaps one of the reasons 
for these differences is the apparent lack 
of uniformity in arriving at the valuation 
figures, as shown in the balance sheet, or 
fixed property. Thus while it was former- 
ly expected that each $1 of fixed assets 
(in the case of a steam plant) should re- 
turn about 25 cents in gross revenues 
in recent years few companies have come 
up to that standard. In a study covering 
14 of the most important utility compa- 
nies, four ranged in 1930 from 22 cents to 
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is used in their application. 


26 cents, while all of the others fell below 
these limits. 

Rather wide variations also exist in 
operating ratio; here it is obvious that the 
higher the property value, the lower the 
ratio should be. All things considered, 
however, about 70 to 72 per cent can be 
taken as the usual performance for steam 
plants. Despite divergences in this par- 
ticular case, those ratios which are based 
upon gross operating revenues do, gener- 
ally speaking, give more accurate indica- 
tion of efficiency (orlack of it) than 
those which take property valuation as a 
base. 

The above statement will be found to 
apply particularly to depreciation charges. 
Reappraisal of operating properties upon 
their acquisition in order to allow in- 
creased capitalization has not been en- 
tirely unknown, and therefore the rule of 
annuat depreciation charges (exclusive of 
maintenance) of 2 per cent of property 
account loses much of its value. Again 
referring to the 1930 results of 14 com- 
panies, depreciation charges based on 
fixed assets ranged all the way from 1.1 
per cent to 3.1 per cent. 

An annual depreciation charge of from 

10 per cent to 13 per cent of gross may be 
taken as satisfactory. Asa matter of fact, 
it was formerly the practice to designate 
in bond indentures the amount to be set 
aside each year for depreciation, with the 
percentage of gross usually fixed at 12 
per cent to 15 per cent. Recent practice, 
however, has shown a tendency to rely 
upon the judgment of the management 
rather than impose fixed limitations. The 
fact that depreciation charges are less 
than the commonly accepted ‘‘standard”’ 
may indicate either of two things. The 
first is, of course, that the charge is in- 
sufficient, and that the management is 
not properly conservative. On the other 
hand, it may suggest that operations are 
conducted in such an efficient manner that 
the properties are returning more than 
average in revenue for each dollar of 
plant value. Whether or not the latter 
is true can be determined only if one is 
satisfied that the stated value of fixed 
assets accurately portrays the actual 
situation. 

From the standpoint of the common 
stock investor, the proportion of gross 
revenues saved for common shares is 
highly important. In this case, capital 
structure has a very important influence. 
As a general rule, the smaller the amount 
of bonds and preferred stock outstanding 
(as compared with common stock) the 
greater is the proportion of gross available 
for the common stock owner. Six of the 
group of fourteen companies last year 


were able to show in excess of 20 cents 
applicable to common stock for each $1 
of gross revenues. This is rather a high 
average, and for the usual utility company 
a showing of 20 per cent of gross after 
fixed charges is generally regarded as 
being satisfactory. 

While not strictly an operating or 
financial ratio, another factor to which 
investors can pay particular attention is 
the proportion of gross derived from the 
several types of services. Although there 
are a number of notable exceptions to the 
rule, traction gross generally speaking 
does not return a very generous propor- 
tion of net earnings, and the trend of 
both gross and net is often downward. 
Therefore traction revenues should not 
make up more than 10 or 15 per cent of 
the total, and the smaller the proportion 
the better the situation from this point of 
view. 


Bonds and Asset Values 


Bonded debt should bear a conserva- 
tive relation to asset value; as a general 
rule, bonds may conservatively repre- 
sent up to 60 to 65 per cent of total assets. 
In this case also, some analysts base their 
calculations upon earnings rather than 
on balance sheet figures. Six times net 
earnings before retirements (or 744 times 
earnings after retirements) is often re- 
garded as a conservative limit for total 
amount of funded debt. 

As stated at the beginning of this dis- 
cussion, however, all of the ratios which 
have been set forth must be regarded as 
subject to interpretation in the light of 
individual circumstances. However, they 
do give some idea as to “standard” 
performances for the industry. 
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Better Service at Reduced 
Rates 
By 
A. F. Hockenbeamer 


President, 
Paciric Gas & 
Evectric Co. 








HE year 1930 

was one of eco- 

nomic stress, and 

in reviewing the 

operations of that 

year I derive the 

greatest satisfac- 

tion from the knowledge that the activi- 

ties of the Pacific Gas & Electric Com- 

pany were helpful in counteracting the 

effects of the business depression in the 

territory served by it by reason of its 

large construction expenditures and the 

reduction of household, commercial and 

industrial budgets through cheaper and 

better service. In the one ease new dollars 

are put into circulation and in the other 

old dollars are made available for other 
purposes. 

The company’s total construction ex- 
penditures ran close to $50,000,000. Its 
payrolls exceeded those of the preceding 
year by more than $4,000,000. Twenty- 
five hundred more workers than in the 
preceding year of prosperity were em- 
ployed. Employment was also provided 
for thousands of workers in factories en- 
gaged in the production of materials and 
apparatus needed in our construction 
activities. _ 

By about the middle of 1930 most of 
the company’s gas customers had been 
transferred from manufactured to natural 
gas. This means a saving “of more than 
$8,500,000 to approximately half a 
million consumers in the first year fol- 
lowing that date. Our electric customers 
also were benefited to the extent of two 
and one-half million dollars through 
reductions in electric rates. Her- is 
more than $11,000,000 of the income of 
our patrons made available for other 
purposes. 
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Marked Stability Shown by 


Earnings 


By 
C. W. Kelloggs, 
President, 
ENGINEERS 
Pusiic SERVICE 
CoMPANY 








HE funda- 

mental sta- 

bility of the light 

and power busi- 

ness is empha- 

sized rather 

than denied by the 

decreases shown by the earnings of repre- 
sentative companies in this group during 
these times of business depression. The 
showing is poor only in comparison with 
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earnings of the peak period of 1929, and, 
compared with almost any other major 
industry, the declines from that period are 
negligible. Looking backward over the 
last 30 years, which cover practically 
the entire history of this industry, the 
earnings have shown a vigorous growth, 
pausing only slightly in three years during 
the entire period; namely 1907, 1921 and 
1931. I believe, therefore, that the securi- 
ties of the industry well deserve the 
confidence of investors which they have 
obtained. 

On account of a larger proportion of 
the total power requirements of the na- 
tion’s industries being purchased from 
utilities now than was the case in 1907 
and 1921, it is natural to expect a greater 


proportional effect on electric earnings - 


from business depression than was the 
case in the earlier years mentioned. To 
offset this, however, the much greater 
use of electricity in the household and the 
economies which this use effects for the 
householder have caused electricity in 
the household to be prized even more 
highly during business depression, when 
economies are so much more imperative 
than in prosperous times. This influence 
has during the last year offset to a large 
extent the inevitable falling off in the 
industrial consumption of electricity. 
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Efficiency the Reason for 
Telegraph Growth 
By Newcomb Carlton 


President, 
THe WESTERN Union TELEGRAPH 
CoMPANY 








AS A result of the policy of introdue- 
ing new classes of deferred service 
at greatly reduced rates, and increased ef- 
ficiency of operation by reason of the 
substitution of automatic for manual 
transmission of messages and the conse- 
quent elimination of delays, the telegraph 
industry in this country has developed 
on a scale unparalleled in any other 
country during the past two decades. 
The original conception of the telegraph 
as an instrumentality for bridging dis- 
tance only in emergencies has given place 
to the modern concept of a service which 
makes for efficiency in the conduct of 
ordinary routine business by reason of 
the attention-compelling properties of a 
telegram, and the importance of the time 
element in much ordinary correspondence. 

Twenty years ago 90 per cent of tele- 
graph traffic was handled by manual 
Morse operation; today 90 per cent is 
handled with automatic apparatus. The 
average delay of about forty minutes be- 
tween New York and Chicago has been 
reduced to slightly above three minutes. 
Approximately three hundred million 
manual handlings annually have been 
eliminated since 1914. The volume of 
telegrams sent in the United States has 
increased from 106,533,000 in 1912 to 
about 225,000,000 last year, and cable- 
grams from 2,846,000 to about 14,000,000. 

A full rate telegram between New York 


Vee ere 
ee 


and San Francisco costs $1.20 for ten 
words, address and signature free. A 
message traveling a similar distance by 
land lines from London say to Bagdad, 
costs fourteen cents a word, address and 
signature counted. Ocean cable rates 
are now so low that a cable message from 
New York to London costs only twenty 
cents a word, and a weekend eable letter 
of twenty-five words may be sent for 
three cents a word. 

In twenty years there has been no in- 
crease in the basic landline telegraph 
rates, except a 20 per cent increase or- 
dered by the Postmaster General in 1919 
during Government wartime operation, 
which has been more than counter- 
balanced by the introduction and increas- 
ing use of the deferred services, especially 
the night letter. 

Improvement in salaries and working 
conditions of telegraph employees has 
kept pace with improvement in the speed 
of service. The basic eight hour day is 
in foree, with regular reliefs, vacations 
with pay, sickness and death benefits 
and pensions. The average monthly 
rating of Morse operators at present is 
124 per cent higher than it was in 1914 
and automatic operators 175 per cent. 
The average increase in the salaries of 
telegraph employees since 1914 is well 
above 100 per cent. In spite of the 
introduction of high-speed apparatus, the 
number of telegraph employees has in- 
creased from 37,295 in 1912 to more 
than 80,000 at the present time. The 
output per operator on automatic trunk 
circuits has increased since 1915 by 129 
per cent. 
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Western Budget Schedules 
Maintained 


By 
R. H. Ballard, 


President, 
SouTHERN CALI- 
FORNIA EDISON 
Company 








NTENSIVE 

new business 

efforts instiiuted 

by the electri¢ 

public utilities of 

southern Cali- 

fornia early in 

1930, and which are being continued with 

vigor in 1931, have given these utilities a 

leverage to lift themselves above the pre- 

vailing level of business. And it is axio- 

matic that in furthering their own well 

being the utilities are aiding in the 

improvement of the general business 
health. 

There is no disposition on the part of 
the electric utility managements in this 
region to curtail the well established 
programs designed to meet the assured 
increased demands for service next year, 
and five and ten years hence. Our 
region is developing rapidly, and we 
can not permit a very evidently tempo 
rary lagging to delay our preparations 
for the future. Construction budgets of 
the power companies of the West, total- 
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ing $135,624,531 for 1931, are being ex- 
pended according to schedule. It is 
significant that of this budget total, $56,- 
506,000 is allocated for distribution rein- 
foreements and extensions, approximately 
$500,000 more than allocated for the same 
purposes in 1929. 

Generating facilities, both hydro and 
steam, likewise are being increased this 
year, further indicating the belief of the 
utilities in the necessity of preparing for 
future rising demand. The Southern 
California Edison Company, Ltd., has 
under construction the twelfth unit of 
its Long Beach Steam Station, and with 
other southern California utilities is con- 
structing a 210-mile natural gas fuel 
supply line. Utilization of this natural 
gas for steam-electric station fuel is a 
distinct forward step in the conservation 
of California’s oil and gas supply and has 
an important bearing on the stability of 
the State’s oil industry. 

Voluntary rate reductions, general 
throughout the western territory, have 
had stimulating effect on the efforts of 
the utilities to create new business, both 
in new fields and in long established terri- 
tory. The Southern California Edison 
Company, Ltd., has experienced gratify- 
ing results from its series of voluntary 
rate reductions applicable to all classes 
of consumers. Lowered industrial and 
agricultural rate schedules have benefited 
materially these classes of consumers, 
with resultant increases of business to 
the company. Likewise, lowered domestic 
rates have increased the average annual 
consumption per residential consumer to 
approximately 700 kilowatt-hours, as 
compared with 513 kilowatt-hours five 
years ago. <A large share of our load 
building effort is directed toward the 
business of this class of consumer, as it is 
permanent and to a great. extent un- 
affected by changing business conditions. 
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New York District Ahead 
of 1930 
By 
Matthew S. Sloan 


President, 
THe New York 
Epison Company 








LECTRIC 

utilities in the 
Metropolitan dis- 
trict are feeling 
the business de- 
pression, but much 
less so than is the -_ 
case in other sections of the country. 
Our sales of current are running ahead of 
last year, which was ahead of the year 
before, but by smaller percentages than 
we normally expect. Our sales of elec- 
tricity-using equipment are running ahead 
of last year’s sales in dollars, though not 
in the number of appliances sold. We are 
continuing with extensions and improve- 
ments of our service facilities, making 

€ expenditures which are a measure 
of our present business condition and 
our confidence in the future. 


JUNE 10, 1931 








New Industries Locate in 
Southeast 


By 
P. S. Arkwright, 
President, 
GEORGIA 
PowErR CoMpANY 








HE funda- 

mental sound- 
ness of the electric 
light and power 
industry has had 
incontrovertible 
proof in the man- 
ner in which it has survived the severe 
test to which it, with every other industry, 
has been and is being subjected in the 
present general business depression. The 
particularly encouraging factor lies in 
the constant and substantial increase in 
the domestic, or residential, use of elec- 
tricity, the net decrease being attributable 
directly to the curtailment of industrial 
operations, which conditionreasonably may 
be expected to improve as soon as general 
industrial operation approaches normal. 

The diversity of the nature of industrial 
and other electric customers in the South- 
east has tended to minimize the decrease 
in electrical consumption by virtue of the 
fact that while some industrial customers 
are operating on curtailed schedules, 
manufacturers in other lines have been 
operating full time. And even in this 
period of readjustment, there are many 
indications that the industrial develop- 
ment of the Southeast is continuing. 
Development of the frozen fruit industry, 
for example, is making progress, particu- 
larly in Georgia, and the recent location 
of one of the world’s largest textile mills 
near Atlanta indicates revival of the 
textile trend toward the Southeast. Dis- 
covery that slash and other varieties of 
pine trees are suitable for use in paper 
manufacture, combined with the other 
outstanding advantages offered the paper 
and pulp industry in the Southeast, 
presages important development of this 
industry in the future. 

Extension of electrical service to the 
farms has continued to make marked 
progress, the South showing an increase 
of 27 per cent in the number of electrified 
farms during 1930, as compared with an 
increase of 14 per cent for the rest of the 
country. This field offers great possi- 
bilities for further development. 

Confidence of the investing publie in 
electric light and power companies is well 
demonstrated by the demand for the pre- 
ferred securities of these companies. An 
interesting and significant feature of the 
sale of securities of southeastern com- 
panies lies in~the fact that the first 
months of this year not only show a 
greater number of shares sold than in 
corresponding period of other years, but 
also that stocks are being distributed 
among a much greater proportionate 
number of investors. There has been 
virtually no fluctuation in the value of 
preferred securities of electric light and 
power companies, despite the stock 
market break, and to the best of my 


knowledge, no electric light and power 
company in the country has failed to pay 
dividends on its preferred stocks during 
the past year. The net earnings of all 
such companies in the Southeast have 
been well over the dividend requirements 
of their preferred stocks. 
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Early Improvement in Prospects 
* ce nie | 
John J. O’Brien, 


President, 
H. M. By.uuessy 
y Company 











S OUR nation 

emerges from 
a period of eco- 
nomic depression 
and hopes run high 
for a substantial 
recovery of a per- : 
manent nature, the chief factors on which 
an outlook for the future can be based de- 
pend largely upon the performances of vari- 
ous industries during the past two years. 

Throughout this period of economic un- 
rest marked by curtailment of manu- 
facturing, wage reductions and unem- 
ployment, the utility indust.y has con- 
tinued in its efforts to provide dependable 
services, and there has been no retrench- 
ment in expansion programs where addi- 
tional facilities were necessary for the 
continuance of service. All this has been 
done in the face of a considerable decrease’ 
in the use of power for industrial pur- 
poses. However, the domestic loads have 
maintained a rather constant trend and 
in many quarters have shown substantial 
increases. 

During the year 1930 the average an- 
nual use of electric service per residential 
customer in the Standard Gas & Electric 
Company system increased from 550 to 
605 kilowatt-hours. Net construction 
expenditures for the subsidiary and af- 
filiated public utility companies com- 
prising the Standard Gas & Electric 
Company system during 1930 totaled 
$40,608,887. Electric generating capa- 
city increased 144,917 kilowatts during 
the year and as of December 31, 1930, 
the aggregate capacity of the generating 
plants of the subsidiary and affiliated 
public utility companies in this system 
was 1,539,637 kilowatts. The construc- 
tion budget for the year 1931 totals $45,- 
068,000, of which $30,793,000 is for new 
projects, while $14,275,000 is for com- 
pletion of work started prior to January 
1, 1932. Of this total budget, $8,229,000 
is for expansion to serve new business. 

If the outlook for the utility industry 
can be measured by conditions existing 
in our system, in my opinion an early 
improvement may be anticipated. All of 
our companies are in excellent position 
to take advantage immediately of any 
upward trend in general industrial condi- 
tions and our generating and distribution 
systems offer sufficient facilities to supply 
all demands for power supply that may 
be made upon them as the slackening is 
gradually taken up by manufacturing 
and industrial organizations. 
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By DR. OSCAR OLIVEN 


General Manager, 


PROJECT OF A 
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GESELLSCHAFT FUER ELEKTRISCHE UNTERNEHMUNGEN, BERLIN 


HE most important and outstand- 
| ing project in the field of public 
utility development in Europe is the 
creation of plans for a gigantic unified 
superpower system for the purpose of 
connecting the different sources of elec- 
trical energy in the various countries. 
There are, of course, many difficulties, 
particularly those of political and per- 
sonal character, which have to be eliimi- 
nated before all barriers to the exporta- 
tion and importation of electrical current 
between the European states will have 
been broken down. But if the transporta- 
tion of goods and people from northern 
Europe to its most southern point can be 
effected efficiently, syste natically and with 
little friction, and if post, telegraph and 
telephone allo v an economical communi- 
cation to all points on the globe with 
complete safeguarding of the financial 
interests . of the participating states 
through an efficient system of administra- 
tion based on international agreements, 
there is reason to hope that a similar 
international exchange of electrical cur- 
rent can be effected despite prevailing 
difficulties facing such plans. 


The Proposed Scheme 


The proposed scheme of a Pan-Euro- 
pean superpower system would show the 
following main lines as illustrated in the 
above map: 

From North to South, three main high 
tension lines would be constructed. The 
first one would extend from the water 
power resources of Norway with a feeder 
line from the water power territory in 
Sweden, over Hamburg and Berlin to the 
large bituminous coal fields in Central 
Germany. From there this line would 
join the tremendous’ water power re- 
sources of the Alps, following the Brenner 
Pass, and would proceed to Milan, Genoa 
and Rome. In the port of Genoa the 
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existing steam plants operated by im- 
ported coal would have to be enlarged 
beyond their present capacity. 

The second main line would start in 
Calais (France), where power could be 
generated economically by anthracite 
coal from England, France and Belgium, 
in view of the low freight rates for this 
commodity over a short distance. Over 
Paris and Lyons this line would connect 
the Calais steam works with the water 
power sources of the Rhone and the 
French Alps. It would continue through 
Avignon, Barcelona, and Saragossa to- 
wards Madrid and finally connect this 
capital with Lisbon. In Saragossa, 
hydro-electric works would deliver the 








At the last World Power Confer- 
ence, held in Berlin in June, 1930, 
the project of a Pan-European 
Super-Power System, as set forth 
in an address made by Dr. Oscar 
Oliven, Berlin, awoke wide interest 
among the large international and 
especially American public utility 
ho!ding companies. So far, political 
and economic conditions in Europe 
have prevented the execution of 
this gigantic plan. 


Dr. Oscar Oliven is General Manager 
of the Gesellschaft fuer Elektrische 
Unternehmungen, Berlin, a_ large 
German public utility holding and 
operating concern, and he is also a 
director of several other important 
companies operating in this field. 
He is known as an authority in 
questions of development of public 
utility enterprises. The following 
article has been written by Dr. 
Oliven exclusively for THE FINAN- 

CIAL WORLD.—THE EDITORS. 








electrical energy whereas Lisbon is 
strategically situated for steam plants 
on the basis of European coal because of 
the cheap freight rates to that sea port. 
The third main line would start in 
Warsaw (Poland) and would then con- 
nect the Polish-German coal territory in 
Silesia over Czechoslovakia with Vienna, 
where contact would be had with the 
Austrian hydro-electric works in the 
Austrian Alps. From Vienna the line 
would continue through Yugoslavia and 
then follow the coast of Dalmatia to 
Albania, thereby utilizing the large po- 
tential water powers in this territory. 
These three lines, which generally 
follow a north-south direction, are to be 
interconnected by two high tension lines 
going from east to west. The first would 
connect the Warsaw-Albania line in the 
Silesian coal district with the Sweden- 
Italy line in Halle (Germany) and the 
Calais-Lisbon line in Paris. This line 
would thereby establish a connection of 
the Silesian anthracite coal fields and the 
lower Silesian and central German bi- 
tuminous coal territory with the Rhine- 
Westphalia coal basin as well as with the 
water power resources in Luxembourg. 


The Russian Connection 


The second east to west line would 
start in Rostof (Russia) in the Don 
coal basin. It would connect the Dnieper 
water power resources with Odessa, where 
a thermal plant could be constructed on 
the basis of Russian oil transported from 
the Caucasus territory via the Black Sea. 
From there the line would go to Rumania, 
utilizing also that country’s oil resources 
to generate electrical energy. From 
Bucharest, the capital of Rumania, 4 
feeder line to Constantinople is planned. 
The main line would connect Bucharest 
over Budapest with Vienna, utilizing the 

(Please turn to page 74) 
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How important are the facilities which 
the utilities provide to our social structure? 
Put out their light and stop their power 
and we would all feel it immediately. If 
that could happen, the effect would be 
startling. Their essential need to our 
very existence would immediately be 
forced home upon us all. 


Unoer our laissez faire process of 
thinking, accepting all the blessings and 
convenience of modern eivilization as a 
matter of fact, once secured, thereafter 
never removable, our tendency is not to 
look at the inverse side of a picture. Yet 
we must do this to get a proper concep- 
tion of what could transpire if our utility 
structure became in any way crippled. 


Ix THAT event, not a single fiber of 
modern society could escape impairment 
of its functions. Further progress would 
be almost completely atrophied. In its 
place would set in retrogression, back to 
the time when civilization depended for 
its life upon man power. 


O: COURSE, such a disaster could never 
overtake us, for the people are fully aware 
of the intimate relations of the utilities 
with their welfare. Inasmuch as they are 
a part of our scheme of existence, we 
would defend any attempt to cripple their 
operation and growth since such injury 
would fall upon us all. 


| the state of life now pre- 
vailing with what it was before electricity 
was discovered and commercialized we 
are provided with a clear concept of the 
existence to which we would return if we 
were suddenly deprived of it. 


W: WOULD then be back again to the 
horse cart, to the candle light. The mode 
of transporting ourselves from place to 
place would largely consist of leg power, 
and industry would be impelled by a 
motive power having the speed of the 
turtle. Some measure of relief could be 
expected from the old-fashioned horse 
drawn tramears, steam propulsion, and 
such benefits as the human race derived 
from the mechanical age, but all that is 
only a drop in the bucket to the ad- 
vantages which electricity conferred upon 
society at its discovery. 








NOTICE 


Chapter V of the series ‘‘Building 
and Holding Your Fortune,’’ by 
Victor DeVilliers, is not appearing 
in the Annual Public Utility Review 
Number, but will appear in the 
regular issue of June 17, 1931. 
Other departments which have been 
Omitted from the current number 
will also be resumed in the next 
issue. 
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By INVESTI- 
GATING human 
progress from 
the stone age 
to the present 
highly ad- 
vanced stage of 
civilization, we 
find that it made its greatest strides under 
the impulse of great discoveries which 
radically changed the mode of living. 





Tu tallow lamp gave way to gas. The 
cotton gin replaced manual labor and 
multiplied the market and the oppor- 
tunities for gain for growers of cotton. 
The reaper conferred the same benefit 
upon the grain farmer. Steam railroads 
replaced slow moving caravans along the 
trade routes, as the steam driven ocean 
going vessels displaced the slow barken- 
tines propelled by wind power. The 
mechanical age with its numerous labor 
saving devices opened more gates to rapid 
progress. 


Yor all this could never have been 
achieved without the revolutionary 
changes wrought by the inventive genius 
of man. To crown the accomplishments 
of all of these startling transitions came 
the electrical age. The key which Frank- 
lin dangled at the end of his kite string 
opened the path to another high peak in 
the range of man’s achievements. 


Tunez steps we have taken in this | 
steam, 


climb within a few centuries: 
mechanical, and, last but most important 
of all, the electrical age. The spark 
which was drawn from the air not only 
has brought increased comforts in living 
to the present generation but has so re- 
duced the cost of existence that the 
wealth of the world has almost trebled. 
What is more important, it has increased 
man’s leisure to such an extent that he 
can devote his increased energies towards 
further progress. 


Tun costs of light and power have 
tapered away until they now cost pennies 
where formerly they could not be gotten 
except at the cost of dollars. Cheapening 
the expenses of life and industry ean 
result only in increased wealth, and to 
what extent the national wealth has 
increased under the propagating warmth 
of electricity is seen in what the national 
wealth now represents contrasted with 
what it amounted to before the advent of 
the electrical age. 


Au this is worth while for the people 
to ponder over seriously, and then deter- 
mine whether they are not unconsciously 
nursing a viper in their midst in designing 
politicians who clamor against the utilities 
and suggest for control of their operations 
schemes which the slightest investigation 
reveals destructive in their purposes. 
We can not afford to have this machinery 
thrown out of gear without inviting upon 


ourselves great injury. 
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PUBLIC UTILITY 
ANALYSES 


Explanation—In the analyses which fo!!ow, special effort has been made to set forth as 
briefly and clearly as possible the salient features and statistics of the representative utility 
companies of the country. Statistics have been treated as uniformly as possible. In the 
comparative earnings statements, “‘balance for interest’’ is given after all charges, including 
Federal taxes and depreciation, unless otherwise specified, and the .earnings per share on 
stock issues are calculated on the basis of the amount of stock outstanding at the close of 
the respective years, 1930 and 1929. The “outstanding capitalization” is tabulated as of 
December 31, 1930, unless otherwise indicated. 
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American Cities Power & Light. (See Central States El.). 36 Cities Service Power & Light Co..................c000 
American Commonwealths Pr. Corp. .. (ss oe ah ee bine es 29 Citizens Gas & Elec. Co. (See Nebraska Pr. Co.)......... 


Cleveland Electric Ilium. Co 


pen piec dentate maa 36 ee a ae 
American & Foreign Power Co., Inc. .........escccceces 50 ene Tre i Pe a eR AA 3 i. TP: ). aia eee 
SS eee oe ee 27 Columbia Gas & Elec. Corp 


American Gas & Pr. Co. (See Amer. Common. Pr. Co.)... 29 
American Light & Traction Co 


wereny ct eter ece Oe oe ) ee eo eo 


Columbia Ry., Gas & Elec. Co. (See Gen. G. & E. Ceep.) . 


Ah RSE SES SSS ORS DE RS KOH 68 
en CME ng nie bik eh ren ie wie ee eb OS 27 Cotumbus Ry. Fr. & Lt. Corp. (See United Lt. & Rys.). 


ee oe ee ge eee es 27 


Commonwealth Edison Co 


at 


Southern Corporation.......ccccccseces 
American Public Service Co. (See Cent. South West Commonwealth & Southern Corporation 











Community Water Service Co 


: eee Sek eee lee ciswee > s snie sss kh anne ses n'ee 40 Connecticut River Pr. Co. (See New England Pr. Ass’n.). 
American Superpower Corp. « ..- -o2 2022-2. sees eeees 36 Consolidated Gas Co. of New York...............-.000- 
American Tel. & Cable Co. (See Western Union)........ 72 Consol. Gas, Elec. Lt. & Pr. Co. of Baltimore............ 
American Telephone & Telegraph Co........++++++++++- 30 Cons. Cities Lt., Pr. & Trac. Co. (See Cities Service Co.).. 
American Water Works & Electric Co.................. 30 CSamenmcns Wivwerio. .... . <« ««sc«cee<ceccec 
a —. ot ie die g J EES ee ee “4 M‘iatawtal Gass Lic Cop..-....................... 
ny MOE NID oo cos 5 oa eo 5 165.56 90 Vis iin’) s 0.9 sos i a hee ae 2 a nf 
Release Miblen <3o. ies Pennies Lt. & Pr.).. 2.202222 42 Cuban-Amer. Tel. Co. (See Amer. Tel. & Tel. Co.)....... 
re er a I ID. gc 5 cos ob wes oa win oO eee 6d bee 49 
Arkansas Lt. & Pr. Co. (See Arkansas Pr. & Lt. Co.)..... 49 D 
Associated Elec. Co. (See Asso. a ED Sc hae kino wee 31 SE ae 
Associated C= oe — Ae ant he y ON ‘+ bale eis. 31 Dayton Pr. & Lt. Co. (See Columbia Gas & El. Corp.) . 

a Lt., Ht. & Pr. Co. (See Consol. Gas of N. Y.).... 42 Daytona Pub. Service Co. (See Florida Pr. & Lt. Co.).... 
Atlantic City El. Co. (See Amer. Gas & Elec. Co.)....... 27 Derby Gas & El. Co. (See Utilities Pr. & Lt. Co.)........ 
Detroit City Gas Co. (See Amer. Lt. & Trac. Co.)....... 
B ey SI CE IINININ cn wala ya) Ja io! vie. a'5i8 bie bee 0 w0'a's 
MEER MEIED ee Si, lle Nol et ar ah oar tates wie Ra 
Badger Pub. Ser. Co. (See Milwaukee Elec. Ry. & Lt. Co.). 53 Duke Price Power Co. (See Shawinigan Water & Pr. Co.). 
El. Co. (See Engineers Pub, Ser. Co.)...... 42 rT MD. honk ans bins ooo sto MG RG tee Oa SG. 
Bell Tel. of Nevada (See Pacific Tel. & Tel. Co.)......... 31 SSR Rg 2 SRS Rat coe Be) eee ee ee 
Bellows Falls Pr. Co. (See New England Pr. Assn.)....... 52 
Binghamton Lt., Ht. & Pr. Co. (See Gen. G. & E. Corp.). 31 E 
i Er eo. ie ts Sw gals ob Bi bbb 660 «600 50 
Blackstone Valley Gas & Electric Co..............0.e00. 44 East Arkansas Pr. & Lt. Co. (See Ark. Pr. & Lt. Co.).... 
Borough Gas & Elec. Co. (See L. I. Lighting Co.)........ 74 East Hampton Elec. Lt. Co. (See Long Island Lighting Co.) 
Braddock Lt. & Pr. Co. (See North American Co.)....... 52 East Portland Gas Co. (See Portland Gas & Coke Co.). 
Broad River Pr. Co. (See Gen. Gas & El. oP} Di teink kas 31 East River Gas Co. (See Consolidated Gas Co. of N. Y.) 
Bronx Gas & Elec. Co. (See Con. Gas of N. Y.).......... 42 East St. Louis Lt. & Pay Co. (See North American _ ys 
RR Ss io. ois bain bine wie Ewe ol Bike wb 8 6'e 42 Eastern New Jersey Pr. Co. (See Utilities Pr. & Lt.)...... 
TEND os o's 6 ow ov. bs. k a Cb SS oes 32 Eastern N. Y. Util. Co. (See Mohawk Hud. Pr. Corp: >. 
Buffalo Gen. El. Co. (See Buff., Niag. & East. Pr. Corp.). 58 Eastern Texas Elec. (See Engineers Pub. Ser. Co.) . - 
Buffalo, Niagara & Eastern Power NE gS PS eae 58 Cer SRNR. 8, os aw vt bee cceueneewese« 
ee “teed Investing Corp. (See Asso. Gas & Elec. 
: ee eee ee ee i tw ie phernce ais oi os 
= Edison Electric Illuminating Co. of Boston............. 
CS SORES EVIE? OOD... co os a osc 4 whee ecie see os es 64 Edison Illuminating Co. (See Detroit Edison Co.)........ 
California Tel. & Lt. Co. (See Pacific Gas & El. Co.)..... 54 re Oc oe cas ene wes pien ues asia 
California Water Service (See Federal Water Service) ... 41 Manceres Power Uy BAGNt COPD. 55.5 ic ccc cc ccc ccc secesee 
Canada Gas & Elec. Co. (See Cont. Gas & El. Co.). 68 RSS rie Fs ee 
Canadian Light & Power Co. (See Shawinigan Water & Empire District El. Co. (See Cities Ser. Pr. & Lt. Co.).... 
Te ee ae LES Cv tr oc bap arcsec Te is.» 016 60 Empire Gas & Fuel Co. (See Cities Service Co.).......... 
Canadian Niag. Pr. Co. Ltd. (See Niag. Falls Pr. Co.).... 58 I IND a ok iy 5 3-3 a sw wR 8 Five © S 0a 6 Wid '8 86:8 
areas vier Oe Bae OO... ww ce ccc cc ee wt e ne 49 OS ere eee re eee ee eee 
Central Arizona Light & Power Co..................... 27 Equitable Gas Co. (See Philadelphia Co.)............... 
Central Arkansas Pub. Serv. Corp. (See Fed. Lt. & Tr.).. 37 
See SUITE DE hs Sob le. nis kb a os dee ewe ces ses 34 F 
Central Illinois Public Service Co....................... 40 
es I I ED. kw tf Sk ooo oan babe bere 48 Fall Mountain Elec. Co. (See New Eng. Pr. Ass’n)....... 
SE IS OID oe ooc*, nS asin Sco Pols eo wie 8 50» oper 40 ee Te CRUOLEONN IDS 6c isin oso es ecens cg cecssens 
Oe ee ra ee 40 ee See eee eee errr errr rea 
Central Power & Light Co. (See Central & Southwest Utili- Florida Pr. Corp. (See Natl. Pub. Ser. Corp.)............ 
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Your telephone 
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Doing business by telephone saves 

time, money. Out-of-town calls are 

@s definite and as satisfactory as 
across-the-desk conversations. 





THE TELEPHONE brings together men who have 
the authority to act. This is one reason a Long 
Distance call results so often in a completed 
transaction. In the space of minutes you can give 
or reccive information. ..settle problems... 
conclude all arrangements. Whatever your ques- 
tion concerns—sales or purchasing, production, 
administration, credit, traflic—you get action. 

This is vital in meeting today’s keen com- 
petition. The telephone simplifies all merchan- 
dising operations. Attunes production to cus- 
tomers’ requirements. Speeds deliveries. Reduces 
expensive stock-on-hand. 

The sales manager of a large middle western 
corporation terms Long Distance “‘very cheap 
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QUICKLY 


at low Cost 


: 


* 


gets things done 
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Your Long Distance telephone call 

takes you ‘‘there and back’ in min- 

utes. It is today’s economical way of 
transacting inter-city business. 


sales expense.’’ An official of a New England 
specialty corporation writes: ““Were it not for 
efficient telephone service, we would be more 
seriously handicapped than I would care to 
imagine.’’ A southern textile company: ‘‘Tele- 
phone service to other cities is one of our most 
useful tools.”’ 

The telephone eliminates the handicap of 
distance. It brings people “‘into your office’ 
when you want them. Rates are very low. Typ- 
ical day station-to-station charges: Atlanta to 
Jacksonville, $1.35. Denver to Pittsburgh, 
$4.75. Detroit to Cleveland, 60 cents. A tele- 
phone call gets things done . . . quickly... 


easily .. . inexpensively. 
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Florida Pub. Ser. Co. (See Gen. G. & E. Corp.).......... 
Fulton County Gas & El. Co. (See N. Y. Pr. & Lt.)...... 


G 


Galveston-Houston Electric Co..........cccccessscccces 
Gary Rys. Co. (See Midland Utilities Co.).............. 
Gas Utilities, Inc. (See Associated Gas & El. Co.)........ 
irene’ tume Oy Soebivee COOP... . ... 5 on css wicca cssusees 
General Light & Power Co. (See Minn. Pr. & Lt. Co.).... 
I CIN IE ica aie 5 sup Kos) dade. Vision Wines 
General Water Works & Electric Corp 
NP i i ig Eg Gib eglbibln xipialn te 
Grafton Co. Elec. Lt. & Pr. Co. (See New Eng. Pr. Ass’n). 

Grand Rapids Gas Lt. Co. (See Amer. Lt. & “Trac. ©o.).. 
Great Western Power Co. of California.................. 
Green Mountain Pr. Corp. (See Peoples Lt. & Pr. Corp.). 

Gulf Elec. Co. (Sce Alabama Pr. Co. 
Gulf Power Co. 


(See Commonwealth & Southern Cor p.). 


H 


Hanover, = rama aa neg St. Ry. Co. (See Met. Ed. Co.). 
Hartford Water Co. (See New England Pr. Ass’n)........ 
Home Natural Gas Co. (See Gen. Water Works & Elec- 
Se eI Dee a Sick ee Reh ken eae wis ains-0 iy 
Home Tel. & Tel. Co. (See Pacific Tel. & Tel. Co.)....... 
Houston Lighting & Pr. Co. (See Natl. Pr. & Lt. Co.). 
Houston Power Co. (See Alabama Power Co.)........... 


I 
nats Elec. Pr. Co. (See Commonwealth & Southern 


ON, SE BEE SS SE TES 2 AEE EE SA oe ee ee 
Illinois | RARE Util. Co. (See Mid. West Util. Co.)..... 
Illinois Pr. Co. (See Commonwealth & a Corp.) . 
Indiana Elec. Corp. (See Central Indiana Pr. Co.)........ 
Indiana Hydro-Elec. Pr. Co. (See Pub. Ser. of at MEE 
Indiana Service Corp. (See Midland Util. Co.).......... 
Indiana Water Works Co. (See Gen. Water Works & 
2 A USS ee a ese rr ee 
Insull Utility rents, | SE ee eee re 
Inter-City Terminal Ry (See Elec. Pr. & Lt. Corp.). 
International iydro-Hlec. Sy ea Te eee 
International Paper & Power Co. (See Inter. Hydro-Elec. 
Oe Rey 4. RES eS eee ee 
International Telephone & Telegraph 
eee SS SS aa eee 
Iowa-Nebraska Lt. & Pr. Co. (See Continental G. & E.).. 
Iowa Pub. Serv. Co. (See Amer. Elec. Pr. Corp 
Towa Service Co. (See Cont. Gas & El. Co.) 


ee 


eeeeeerereeee 


P| 
Jersey Cent. Pr. & Lt. Co. (See Natl. Pub. Ser. Corp.).. 


K 


Rimes tits Piet Os Tae COD. onc boas os eke des enwaue 
Kansas City Pr. Secur. (See Cont. ~ * ee ees 
Kansas El. Pr. Co. (See Natl. Elec. Pr.) 
ay SS a aE Rapp EnET 
Kansas-Oklahoma Gas Co. (See Gen. Water Works & 
Pt ne. 5... ha see GS OG e ON OSHS SEN S.b0 bone Se 
Kentucky Utilities Company eS 8 ees oe eee 
Keystone Pr. & Lt. Co. (See West Penn Elec. Co.)....... 
Keystone Pub. Ser. Co. (See Natl. Pub. Ser. Corp.)...... 
Key West El. Co. (See Engineers Pub. Ser. Co.) 
Kings County Lighting Co. 


(See Long ‘kee Lighting 


Co 
Keone Pr. & Lt. Co. (See Natl. Pr. & Lt. Co.)........ 


NS ES ST a ee ee eee 
Lakeland Gas Co. (See Florida Pr. & Lt. Co.)........... 
Las Vegas Lt. & Pr. Co. (See Federal Lt. & Trac. Co.).... 
Lawrence Gas & Elec. (See New England Pr. Ass’n)...... 
Lehigh Power Securities Co. (See Natl. Pr. & Lt. Co.)...: 
Lexington Water Pr. Co. (See Gen. Gas & Elec. Corp.). 
Lockport & Newfane Pr. & Water Supply Co. (See Buff., 
Niag. & East. Pr. Corp.) 
ei DS ck fae att Li eine bos uvie.wale wee 
Long Island Lighting SSIES PS a See ere 
Louisiana Nag Lg (See Elec. Pr. & Lt. Corp.)......... 
Louisiana Pr. & Lt. Co. (See Elec. Pr. & Lt. Gaon. Se 
Louisville Gas & Electric Co. (Del.) 


| 


ey 


M 


Malone Lt. & Pr. Co. (See Power Ns a 1 eS er 
Manhattan-Bronx Pr. Corp. (See N — reek ok chk 
Maryland Pub. Serv. Co. (See Met. Ed. Co.).. 
Memphis Natural Gas 
Memphis Power & — Co 
I Ds, ot oc oe bbs ses 6's oan sees 
Mexican Tel. & Tel. Co. (See Int. Tel. & Tel.)........... 
Miami Beach Elec. Co. (See Florida Pr. & Lt. Co.). 
Miami Elec. Lt. & Pr. Co. (See Florida Pr. & Lt. Co.) - 
Miami Gas Co. (See Florida Pr. & Lt. Co.).............. 
Michigan Gas & El. Co. (See Mid. West Util. Co. ee 
ES MORNE I ce. vie es 4 aiob is 9 99 bb so obo 
Midland Counties Pub. Ser. Corp. (See West Pr. Corp.).. 
ars ke. Te ae oie Slob in mem bib 6.16 3 @ 6 
Cee, . ns 6 oo 66 ve nce 0's aie wie 
Milwaukee Electric Railway & Light Co................ 
Milwaukee Gas Light Co. (See Amer. Lt. & Trac. Co.). 
ane is. Ht. & Trac. Co. (See Milwaukee Elec. Ry. 
RD ee at ole es pin SSNs bbb ON ee SCS © bee © < 
Minnesota Power & Light Co............ .ccsscce 
Minresota Utilities Co. (See Minn. Pr. & Lt. Co.).. 
Mississippi Power Co. . (See Commonwealth & Southern) . 
Mississippi Pr. & Lt. Co. (See Elec. Pr. & Lt. Corp.)..... 
Mohawk-Hudson Power Corp 
ee ORF eee ee 
Montauk Elec. Co. (See Eastern Utilities Associates) 
Montreal Lt., Ht. & Pr. (See Shawinigan Wat. & 
Municipal Gas Co. of Albany. 


er ry 








Pr.).... 
(See N. Y. Pr. & Lt. Corp.). 
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Narragansett Elec. Co. (See New England Pr. Ass’n) 
Nashville Ry. & Lt. Co. (See Tenn. Elec. Pr. 
National Electric Power Co 
National Fuel Gas Co..... 
National Power & Light ee ee cw eee 
National Public Service Corp 
OD a seg hans on 1a oc tain sa fae. inca ewe 0. 
New Amsterdam Gas Co. (See Cons. Gas of N. Y.)...... 
New Brunswick Pr. Co. (See Fed. Lt. Tr. Co.).......... 
New England Power Association. ................eeee85 
New England Pr. Co. ‘(See New England Pr. Ass’n)...... 
New Jersey Pr. & Lt. Co. (See Gen. G. & E. Corp.)...... 
New Orleans Public Bervice, INC... ... 0.6 cccccccccscces 
DI ee , COOMRIIENT.... . 5. 5 ok sve cecsceeecwsveces 
Di BO POO OC TARIG TOOKD 5 ok one cc ca cescsewescce 
New York State Gas & Elec. Corp. 
New York Telephone Company 
New York Water Service Corp. 
New York & Queens Gas Co. 
N. Y. & Westchester Lt. Co. (See Cons. Gas of N. Y. re 
I I Ng ei tet cnc a a aie w alae we bie 
Niagara Gorge R. R. Co. (See Niag. Falls Pr. Co.)....... 
DERE, REMIND TINE CODED. «5.5 ca 000 00 045.000 0 00004005 
ees ne INTs os a0 0s bn bees on. 6.6.0'06.9 boule 
North American Pdieon, Company 
re er Oe BID... a co copcescseeeecessos 
North Carolina Pub. Service (See Duke Pr. Co.)......... 
North Penn. Gas Co. (See Amer. Elec. Pr. Corp.)........ 
Northern Indiana Public Service Co 
een Uy MIRE, 5 os. miso. «6 -oio nen. 9 oe 0.de bmie 010 
Northern Pennsylvania Pr. Co. (See Gen. Gas & Elec.). 
Northern States Power Co. (Del.) 
Northern Texas Electric Co na 
Northwestern ag ~ (See Ame ag = ea i 


eeree 
eee eee eee ee 
ed 


er ed 
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(See Federal Water Service) 
(See Consol. Gas ‘gmat 


ee 


Northwestern Pr. C (See Natl. E eed de taliabeiainiaiss 

North West Util. Se. (See Mid. Wont wil 2 ie ae 
oO 

(in Bian 00. .... <.cccess 


Ohio Electric Pr. Co. (See Natl. El. Pr. Co.) 2202223 
Ohio Fuel Gas Co. (See Columbia G. & E. Corp.)........ 
Ohio Kentucky Gas Co. (See Appalachian Gas Corp.).... 
SN ONIN ing a das bake oe Liviath vies sis h 0 olew 6 
Ohio Public Service Company 
Ohio River Edison Co. 


(See Commonwealth & Southern). 
Ohio Southern Gas Co. (See Appetacnian | Gas Corp.)..... 
Ohio Water Service. (See Federal Water Service) 
Oklahoma Gas & Electric Co. 
Omaha Electric Lt. & Pr. Co. 
Oregon Wash. Water Service. 
Ormond Supply Co. 


(See Standard G. & E.).... 
(See Nebraska Pr. Co.).... 
(See Fed. Water Service) . " 
(See Florida Pr. & Lt. Co. 


P 


Pacific Gas & Electric Company..........sesssccccssece 
Pacific Lt. & Pr. Corp. (See ene Calif. Edison Co.). 
Pacific Northwest Public Service. 
Pacific Tele ne & Telegraph Co.. 
Patchogue Gas Co. (See Long Island Lighting Co.). 
Pawtucket Gas Co. (See Blackstone Valley G. & E.)..... 
Pen Argyle Gas Co. (See Metropolitan Edison Co.)...... 
Peninsular Elec. Lt. Co. (See Detroit Edison Co.)........ 
Penn Central Light & Power O0........sccscseccccssscc 
Pennsylvania Edison _ (See Metropolitan Edison Co.). 
Pennsylvania G. & E. (See Amer. Elec. Pr. Corp. 
Pennsyl.-Ohio P. & L. Co "(See Commonwealth & Southern) 
Pennsylvania-Ohio Pub. Service Corp. (See Common- 
wealth & Southern Corp.)..........-..-.0..-sseees 
Pennsylvania Power Co. (See Commonwealth & Southern) 
Pennsylvania Power & Light Co............cseccesseses 
Penn. Public Service Corp. (See Asso. Gas & Elec. Co.). 
Pennsylvania Water & Power nee ase 6 ‘ 
Peoples Gas, Light & Coke Co. 


SE 3 fk ne 
Philadelphia Company........ SN SA pera, Gs 
Philadelphia Electric Company............... Sp Ee 
Philadelphia El. Pr. Co. (Bee Phila, Elec. Co. ‘¥ ce eit are 
Pittsburgh & West Va. Gas Co. (See Phila. Co.)......... 
Ponce El. Co. (See Eng. Pub. Serv. Co.)................ 
wurtnes —— Power Co. (See Pacific Northwest Public 

eS Sa renee ks he bend nkwldw sm ose 
EE OE I ID ic 5 sk to hh ale 018 O10 #68 010.6 S00 00.6 
Porto Rico Tel. Co. (See int. Tel. & Tel: 


ee 


Potomac Edison Co. (See West Penn Electric Co.)....... 
Potomac Elec. Pr. Co. (See North American Co.)........ 
SNE OO Be ee a ee ere 
Power & Electric Sec. Corp. & ee Power Corp. of N. Y.). 
Power Securities Corp. (See Elec. Pr. & Lt. Corp.)....... 
Public Service Corp. of New Jersey.............+22e0e08 
Public Ser. El. & Gas Co. (See Pub. Ser. Corp. of N. J.).. 
ee Se eh ER |, 6 a's 0:05 '6.9. 5:00.51 6'8 40 0:00.00 
Public Service of Northern Illinois...................... 
Public Service of Oklahoma. (See Central & South West 
ID oo ea Oe ele COL OT Gon et Ge hielo neue ae 
Public Utility Holding Corp. of America................ 
Pueblo Gas & Fuel Co. (See Cities Service Pr. & Lt.) . 
Puget Sound Pr. & Lt. Co. (See Engineers Pub. Ser.) . 


Q 


Quattlebaum Lt. & Ice Co. (See General Water Works & 
NS es ic eA neds dix dan Ai see ES eC AwO 6S 

Quebec Power Co. (See Shawinigan Water Pr. Co.). 

Quincy Elec. Lt. & Pr. Co. (See New England Pr. Ass'n). 


A ii re ee lis iiacela ass ead a ue 
Raystown Water Co. (See Penn. we Lt. « i A es 
Reading Transit Co. (See Gen. G. & E. op) 

ames» — Pr. Transmission Co. (See e 
Rhode Island Pub. Ser. Co. (See New Eng. Pr. Ass’n) . 
Rochester Central Power. (See Associated Gas & Elec.).. 
Rochester Gas & Electric Corp 
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This advertisement appears as a matter of record only, as the issue has been sold. 


New Issue 
$60,000,000 
Consolidated Gas Company of New York 


Twenty-Year 414% Gold Debenture Bonds 


Dated June 1, 1931 Due June 1, 1951 


Interest payable June 1 and December 1 at City Bank Farmers Trust Company, New York. Coupon Bonds in 
denominations of $500 and $1,000, registerable as to principal only, and interchangeable with fully registered 
Bonds in denominations of $1,000, $5,000 and $10,090. Redeemable in whole or in part at the option of 
the Company on any interest date on thirty days’ prior notice at 106 to and including June 1, 

1936; at 105 thereafter to and including June 1, 1941; at 10314 thereafter to and including 
June 1, 1946; at 101% thereafter to and including December 1, 1950. 





CITY BANK FARMERS TRUST COMPANY, NEW YORK, Trustee 





Application will be made to list these Bonds on the New York Stock Exchange. 
Issuance authorized by the Public Service Commission of the State of New York. 





The Consolidated Gas Company of New York was organized in 1884, and, either directly or 
through its affiliated companies, does practically the entire gas and electric light and power busi- 
ness in the Boroughs of Manhattan and The Bronx, New York City, in a large part of the 
Borough of Queens, New York City, and in Westchester County, the entire electric light and 
power business in the Borough of Brooklyn, New York City, and a large steam heating business 


in the Borough of Manhattan. The total population served, on the basis of the 1930 census, is 
in excess of 6,500,000. 


The earnings for the past two years of the Consolidated Gas Company of ‘New York and its 


affliated companies (including New York Steam Corporation), all intercompany items elimi- 
nated, are shown below: 




















Calendar Years 
1929 1930 

Gross Earnings, all sources..............0.ccec0e8 $231,631,553.24 $239,357,496.31 
Operating and Other Expenses, including Renewal 

and Replacement Reserves and Taxes............ 149,216,797.01 154,741,465.83 

SSO EL OE EET PE CC ETE $ 82,414,756.23 $ 84,616,030.48 

Interest on Funded and Unfunded Debt.............. 16,102,278.54 15,353,865.56 

ELSE EE ILE EEE $ 66,312,477.69 $ 69,262,164.92 
Dividends on and Minority Interest in outstanding 

Affiliated Companies’ Stocks...............+.-. 1,179,610.29 1,159,279.50 

NN ose aia ra gs le ahi aa eis 5,0) 016: a ee wea a $ 65,132,867.40 $ 68,102,885.42 


Annual interest charges on the funded indebtedness of the System to be outstanding in the hands 
of the public, including this issue of Debenture Bonds, will amount to $15,744,425. 


The gas, electric and steam properties of the System, exclusive of working capital, represent an 
investment of over $1,100,000,000, and the reproduction value is substantially in excess of that 
amount. The funded indebtedness of the System, including this issue, will aggregate $313,269,240. 
The large equity above the $110,000,000 Debenture Bonds is represented by Common and Pre- 
ferred Stocks having a market value, based on current quotations, of over $1,200,000,000. 


Dividends on the Common Stock of the Consolidated Gas Company of New York have been paid 
without interruption for more than forty-five years, the present rate being $4 a share per annum. 





The Trust Agreement and all legal proceedings incident to the authorization and issue of these Debenture Bonds will be 
passed upon by Messrs. Shearman & Sterling, New York City. Bonds are offered when, as and if issued to and received 
by us. It is expected that temporary Bonds will be available for delivery on or about June 9, 1931. 


Price 101 and Interest 





The National City Company 
National City Bank Building, New York 


OFFICES THROUGHOUT THE METROPOLITAN DISTRICT 
and in the Leading Cities of the World 








The above information has been furnished us by the C lidated Gas Company of New York. We do not guarantee but believe it to be correct. 














JUNE 


io, 


1931 


2 


















































Ss = nited moe Ges Co. (See Columbia G. & E. Corp.)...... 36 
St. Louis County Gas Co. (See North Amer. Co.)........ = timsalemtce.. I 
St. Regis Paper Co.............. ee eer eG CE Ds 5 osc hc caenccciesusicseceseee’s 66 
San ee Public Service Co. (See American Pr. & Lt. 7 United Light & Railways Co....... 68 
Se iar Hee ake ae RDP debi ek shed Ae ly eda DY la 2 United Public Service Company.................0s0+02- Al 
San Joaquin Lt. & Pr. Corp. (See Western Pr. Corp.).... 53 United States Electric Light & 1 Power Shares, Inc........ 6s 
Savannah El. & Pr. Co. (See Engineers Pub. Ser. Co.).... 42 United States Electric Power Corp 66 
Scranton Electric Co. (See Amer. Gas & El. Co.). <- oa Utah Lt: & Trac. Co. (See Utah Pr. & Lt. Go.)..2 222520 49 
Seaboard Public Service. (See Natl. Pub. Serv. Corp.).... 41 Utah Power & Light Co : Ran Re et 49 
Shawinigan Water & Power & ae ee Jo scm eee 60 Cee ten ms een OO... .. ....cecccccescccsccasere, 36 
wee eK Lt., Ht. & Pr. Co. (See Pennsylvania Pr. & 50 Utilities Coal Corp. (See Commonwealth & Southern Corp. ) 32 
South Carolina Pr. Co. (See Commonwealth & Southern). 32 Utilities Power & Light Corp..........0+s...+ssse+0. #0 
South County Pub. Service. (See New England Pr. Ass’n). 52 
South Tenn. Pr. Co. (See Commonwealth & Southern Corp.) 32 V 
S s > see C y Ss 
ee ee te Virginia Electric & Power Co... .........0 0. - esses ees 42 
Southeastern Ice Utilities Corp. (See Amer. Elec. Pr. Corp.) 36 Virginia Pub. Ser. Co. See Natl. Pub. Ser. Corp.)....... 41 
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American Gas and Electric Co. 
(Affiliated with Elec. Bond & Sh. Co.) 


History: A holding company origin- 
ally incorporated Dec. 20, 1906, consoli- 
dated Feb. 18, 1925, with the Appalachian 
Securities Corp., to form present com- 
pany which controls A achian E, Pr. 
Co., Atlantic City El. Co., The Ohio Pr. 
Co., Indiana General Service Co., In- 
diana & Michigan El. Co., Seranton El. 
Co., Wheeling El. Co., and some less 
important companies. 

*TeRRITORY: The controlled com- 

anies operate in 1092 communities 
Saving an estimated population of 2,- 
775,000 in 9 states serving 614,587 electric 
customers at December 31, 1929. 

*PropEeRTY: Subsidiaries own plants 
with a total capacity of 1,118,949 K.W. 
and 15,716 miles of electric transmission 
and distribution lines. 

*Sratistics: Electric output of the 
system totaled 3,843,407,000 K.W.H. in 
1929 against 3,302,096,000 K.W.H. in 
1928. 


*Report for 1930 not yet published. 


Comparative Income Account 


Dec. 31—Years #1930 1929 
Subsid. gross........ $72,847,627 $71,030,242 
Bal. for interest..... ° 23,671,173 


Interest charges...... 3,186,081 2,500,000 
Times earned...... 7.08 9.49 
Bal. for dividends.... 19,494,629 21,171,173 
$ earned pfd....... 49.16 53.70 
$ earned com...... 5.34 6.11 





*Preliminary figures. 
Outstanding Capitalization 


Total funded debt.:.......... $50,000,000 
Preferred $6 cum (no par)..... 396,559 shs. 
MOommon G0 PAT)... <6 ssc 3,908,066 shs. 





a common stock dividends paid in 
31. : 


DivipEnps: Paid regularly on preferred 
since 1907, on common at varying rate 
since 1910 and on the present no par stock 
at the rate of $1 per annum since June 1, 
1923. Various extra dividends were paid 
on the old stock from 1914 to 1922. On 
the present no par stock extra dividends 
of 1/50 of a share of common have been 
paid semi-annually, June and July 1, since 
June 1, 1923. A special dividend of 4/10 
of a share of common was paid Jan. 3, 
1927, and of 5/10 of a share Jan. 2, 1928 
and 1929; on Jan. 2, 1931, an extra stock 
dividend of 20 per cent was paid. 


AAA 
The Ohio Power Company 


(Controlled by Am. Gas & El. Co.) 
(Financed by Elec. Bond & Sh. Co.) 


History: An operating company incor- 
wom Apr. 30, 1907, in Ohio as Canton 

l. Co., name changed to present one in 
1916. Formed a merger of several Ohio 
operating companies. 

TERRITORY: Serves with electric power 
and light 372 communities including 
Canton, Mount Vernon, Lima, East 
Liverpool, Newark, Fostoria, Ohio, with 
a total population in excess of 763,000. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $18,595,031 $17,251,745 
Balance for interest... 10,004,133 9,463,597 
Interest charges. ..... 2,889,545 2,682,553 

Times earned. ...... 3.46 3.52 
Balance for dividends. 6,248,212 5,971,796 

$earned pfd....... 31.54 33.45 


Outstanding Capitalization 


Total funded debt............ $62,477,000 
Preferred 6% cum. ($100 par). . 19,806,500 
*Common (no par)............ 1,165,375 shs, 





*All owned by American Gas & Electric Co. 


Divipenps: Preferred dividends paid 
regularly since date of issuance. 
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Appalachian Electric Power Co. 
(Controlled by Am. Gas & El. Co.) 


History: Organized Mar., 1926, in Va. 
to acquire through merger or conveyance 
and thereafter own and operate the elec- 
tric properties in western Va. and western 
W. Va., formerly owned by Appalachian 
Pr. Co., Appalachian Pr. & Lt. Co. 
(properties formerly owned by Virginia 
Pr. Co.), Central Virginia Pr. Co., Con- 
solidated Pr. & Lt. Co., Dunbar Lt. & Pr. 
Co., Interstate Pr. Co., Kanawha Valley 
Pr. Co., Kentucky & West Virginia Pr. 
Co., Lynchburg Traction & Lt. Co., New 
River Development Co., Roanoke Ry. & 
El. Co., Roanoke Traction & Lt. Co., 
St. Albans El. Pr. & Lt. Co., West Vir- 
ginia Water & El. Co. 

TERRITORY: Twenty-two counties in 
Va., and eighteen in W. Va., in the west- 
ern sections of these states, and eleven 
counties in eastern Ky. In addition 
power is sold to numerous mines, a num- 
ber of municipalities, to other public 
utility systems, and to the Norfolk & 
Western Ry. Co., and the Chesapeake & 
Ohio Ry. Co. for the electrified lines 
of the former road and for the repair 
shops of both. In 1930 total population 
served was 792,635, including 481 com- 
munities, 

Statistics: Electric output in 1930 was 
1,613,396,000 K.W.H., compared with 
1,523,867,000 K.W.H. in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
COR as arcs on oe mens $20,617,827 $19,651,301 
Net after taxes....... 9,849,958 9,926,714 
Bixed charges........ 4,350,775 4,326,221 

Times earned...... 22 2.29 
a 5,300,022 5,409,806 

$ earned Ist pfd.... 17.49 17.85 

$ earned 2nd pfd.... 32.10 33.20 


Outstanding Capitalization 
‘Total fanded debt... ...ssiseees $85,027,000 


Preferred $7 cum. (no par)..... 271,684 shs 
Preferred $6 cum. (no par)..... 31,354 shs. 
2nd Preferred $7 cum. (no par).. 160,000 shs. 
*Common (20 par) .....0%s2006 5,000,000 shs. 





*All owned by American Gas & Electric Co. 


Divipenps: Paid regularly on preferred 
stock since issuance. 


AAA 


American Natural Gas Corp. 
(Controlled by Tri-Utilities Corporation) 


History: Incorporated in October, 
1927, as the Natural Gas Service Corp.; 
name subsequently changed to present 
title. Company owns in excess of 99 per 
eent of common stock of Oklahoma 
Natural Gas Corp., and in addition, the 
entire capital stock of Texokan Oil Corp. 
and Oklahoma Natural Building Co. 

TERRITORY: Serves a population in ex- 
eess of 565,000 ir. some of the principal 
cities in Oklahoma and Kansas, includ- 
ing Oklahoma City, Tulsa, Muskogee, 
Okmulgee and El Reno in Oklahoma. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross revenue........$10,737,574 $11,274,521 
Balance for interest... 3,997,298 4,044,248 
*Fixed charges....... 3,384,877 3,418,895 

Times earned...... Pr 1.18 
Bal. for dividends..... 417,018 580,177 

$ earned $7 pfd..... 8. 11.61 

$ earned 70c 2nd pf 0.31 2.70 

$ earned common... 0.33 


Ni) 
4 


*Including amount of bond discount and ex- 
pense, subsid. pfd. dividends, and other interest. 


Outstanding Capitalization 
Totel fanted Gout... 665865 %s $38,949,900 


Pref. $7 series cum. (no par).... 49,980 shs. 
§-cond pfd. 70c cum. (no par)... 85,242 shs. 
Cummon stock (no par)....... 651,320 shs. 


DivivEnps: Initial quarterly dividend 
of $1.75 paid on $7 preferred Feb. 1, 
1928, and continued regularly to Feb. 1, 
1931. None since. Initial quarterly 
dividend on second preferred stock paid 
Jan. 1, 1930, and continued regularly to 
Jan. 1, 1931. None since. No dividends 
paid on common stock. 
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American Power & Light Co. 
(Supervised by Elec. Bond & Sh. Co.) 


_ History: A holding company formed 
in 1909 which controls a number of 
important utility companies, including 
Pacific Pr. & Lt. Co., Kansas Gas & El. 
Co., Nebraska. Pr. Co., Portland Gas & 
Coke Co., Minnesota Pr. & Lt. Co., 
Florida Pr. & Lt. Co., Northwestern El. 
Co., Central Arizona Lt. & Pr. Co., 
Superior Water, Lt. & Pr. Co., The 
Montana Power Company, Texas Elec- 
trie Service Co., Texas Power & Light 
Co., and The Washington Water Power 
Company. 

TeRRITORY: Operating _ subsidiaries 
serve with electric light and power, gas, 
railway, water and ice service a total of 
1,184 communities located in Arizona, 
Florida, Idaho, Iowa, Kansas, Minnesota, 
Nebraska, Oregon, Texas, Washington, 
Montana, and Wisconsin. Total popu- 
lation served is estimated at 3,378,000. 
At December 31, 1930, the company 
served 867,305 customers. 

Property: On December 31, 1930, 
subsidiaries’ plants had a combined in- 
stalled generating capacity of 1,189,641 
K.W.; gas plant capacity totaled 46,306,- 
000 cu. ft. per day. 


Comparative Income Account 


Dec. 31—Years 1930 - 1929 
Subsid.. grees. ....... $87,087,661 $88,222,149 
Total to Am. Pr. & Lt. 20,918,733 22,438,674 
Balance for interest... 20,407,325 22,145,291 
Int. and disc. charges. 2,958,587 2,873,807 

Times earned...... 6.89 th 
Balance for dividends. 17,448,738 19,271,484 

$ earned pfd....... 9.85 10.88 

*$ earned com..... 3.21 §.12 





_ *Based on average number of shares outstand- 
ing during each year. 


Outstanding Capitalization 
Cy eee $50,810,300 


Preferred $6 cum. (no par).... 793,005 shs 
Pfd. $5 series ‘‘ A’’ cum. (no par) 978,440 shs. 
Common (0: Pab)iec i. cceccce 2,894,171 shs. 


Divipenps: Have been paid regularly 
on $6 preferred since 1909. Payments on 
$5 pref. class A increased April 1, 1929, 
from 6214 cents to 75 cents quarterly and 
again increased to 874% cents on April 
1, 19380. On April 1, 1931, increased to 
$1.00 quarterly. Dividends on common 
have been paid at various rates, regularly 
since 1913, the present rate being $1, per 
share in cash and 2/50 share in stock per 
annum. Special dividends of 5/50 of a 
share were paid in common stock on the 
outstanding common stock Dee. 1, 1928, 
December 2, 1929 and December 1, 1930. 


AAA 


Central Arizona Lt. & Pr. Co. 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating company 
formed in 1920, to acquire business and 
property of Pacific Gas & Electric Co. of 
Phoenix, Ariz. : 

TERRITORY: Company supplies electric 
power and light service in Phoenix, 
Tempe, Chandler, Gilbert, Peoria and 
Buckeye, Ariz., and gas service in Phoenix 
and Tempe. Population served is es- 
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timated at 79,000. On December 31, 
1930, company supplied electric power 
and light to 21,344 customers and gas 
service to 12,568 customers. 

Property: Owns a generating station 
of 15,500 K.W. capacity. Electrical out- 
put in 1930 amounted to 73,574,000 K. 
W.H., compared with 74,768,000 K.W.H. 
in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $3.241,311 $2,948,049 
*Balance for interest.... 1,705,295 1,216,320 
Interest charges........ 324,282 181,965 

Timesearned........ 5.25 6.69 
{Balance for dividends... 1,381,013 1,034.355 

$earned pfd......... 82.30 60.30 





*Before depreciation. 
+Based on outstanding pfd. below. 


Outstanding Capitalization 


Total funded debt. ............ $7,500,000 
Preferred $7 cum. (no par)...... 7,487 shs. 
Preferred $6 cum. (no par)...... 9,328 shs. 


*Common (no par) 





*Except directors shares, all owned by Amer. 
Pr. & Lt. Co. 


DivipEND: Paid regularly on both 
classes of preferred since dates of issuance. 
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Florida Power & Light Co. 


(Controlled. by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: Organized in Florida in 1925 
to acquire the properties of Miami El. Lt. 
& Pr. Co., Miami Gas Co., Miami Beach 
El. Co., Southern Utilities Co., Daytona 
Public Service Co., Ormond Supply Co., 
Lakeland Gas Co., St. Johns El. Co., 
and other properties. Also controls the 
companies distributing water in Miami, 
Miami Beach (at wholesale), Coral 
Gables, Carlton Terrace, Valencia, Stuart, 
Perry, Madison (wholesale) and Monti- 
eello (wholesale) and those operating 
transportation systems in Miami and 
Miami Beach. 

TERRITORY: Supplies electric power 
and light service in 148 communities in 
Florida, including Miami, Miami Beach, 
Fort Lauderdale, Palm Beach, West 
Palm Beach, Daytona Beach, Ormond, 
St. Augustine, Fort Myers, Arcadia, 
Bradenton, Sanford, and Palatka. Also 


distributes gas in Miami, Daytona Beach,. 


Lakeland and Palatka and ice in Miami, 
St. Augustine, Pensacola and 27 other 
communities. Total permanent popula- 
tion served estimated in excess of 396,000. 

Property: Owns and operates electric 
generating stations with a total installed 
generating capacity of 139,840 K.W.; 
3,619 miles of transmission and distribu- 
tion lines serving at December 31, 1930, 
81,768 electric customers. Owns gas 
works of a total daily capacity of 11,150,- 
000 cu. ft. Ice plants have an aggregate 
daily manufacturing capacity of 2,290 
tons. 

Sratistics: Electric output in 1930 
totaled 207,311,000 K.W.H. compared 
with 202,110,000 K.W.H. in 1929. Gas 
sendout in 1930 amounted to 562,599,000 
cu. ft., against 570,401,000 cu. ft. in 1929. 


Comparative Income Account 


_ Dec. 31—Years 1930 1929 
Gross earnings....... $11,594,287 $11,209,697 
*Balance for interest.. 6,703,970 6,491,142 
Interest charges...... 4,039 ,564 4,004,200 
Timesearned...... 1.65 1.62 
*Balance for dividends 2,664,406 2,486,942 
$ earnei combined : 
prererrea........ 14.02 13.60 


” *Before depreciation. 


Outstanding Capitalization 
Total funded debt............ $74,000,000 


Preferred $7 cum. (mo par). .... 160,000 shs. 
$6 preferred cum. (nopar)...... 10,000 shs. 
*$7 2nd pfd. cum. (nopar)..... 20,000 shs 
*Common (no par)............ 2,500,000 ‘shs 





*All owned by Amer. Pr. & Lt. Co. 


DivipENpbs: Initial dividend on $7 pre- 
ferred stock paid April 1, 1926, and quar- 
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terly, regularly since. On the $6 preferred 
stock initial dividend paid April 2, 1928, 
and regularly quarterly since. 
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Kansas Gas & Electric Co. 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating company 
formed in 1909 to supply electric power 
and light in Kansas. 

Territory: Electric power and light 
service is supplied to 87 communities, in- 
cluding 30 served at wholesale, in eastern 
Kansas, the principal cities being Wichita, 
and Pittsburg. Total population served 
is estimated at 251,000. On December 
31, 1930, the company supplied electric 
power and light service to 60,547 cus- 
tomers. 

Property: Owns and operates electric 
generating stations with a total installed 
generating capacity of 71,400 K.W. 

Sratistics: In 1930 electrie output, in- 
cluding power purchased, was 271,397,000 
a against 284,354,000 K.W.H. in 


Comparative Income Account 
Dec. 31—Years 1930 1929 


Gross earnings......... $5,952,519 $5,886,435 
*Balance for interest.... 3,048,953 3,043,948 
Interest Charges........ 1,034,227 1,086 444 
Timesearned........ 2.94 2.81 
*Balance for dividends. . 2,014,726 1,957 ,504 
Searned pfd......... 28.42 29.40 





*Before reserves. 


Outstanding Capitalization 


Total funded debt............ $19,000,000 
Preferred 7% cum. (par $100).. 6,531,700 
Preferred $6 cum. (no par)..... 5,572 shs. 
*Common (no par)............ 600,000 shs. 





*All owned by Amer. Pr. & Lt. Co. 


DivipENps: On 7% preferred stock 
dividends have been paid regularly since 
first issuance in 1910. On the $6 pre- 
ferred stock, initial dividend paid Janu- 
ary 2, 1931, and regularly quarterly since. 
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Minnesota Power & Light Co. 


(Controlled by American Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating company for- 
merly known as the Duluth Edison Elec. 
Co. but name was changed to present 
title in 1923. In 1923 the company ac- 
quired the property of the Minnesota 
Utilities Co., General Light & Power Co. 
and a number of other companies. Ac- 
quired Great Northern Power Co. in 
1927, formerly leased. 

Territory: The company owns and 
operates electric power and light prop- 
erties supplying, directly or indirectly, 
power and light service in an extensive 
territory in eastern and northern Minne- 
sota, including the Mesaba, Vermilion 
and Cuyaua iron ranges, serving 100 
communities. Superior, Wisconsin, is 
also served at wholesale. The territory 
served embraces a population estimated 
at 290,000. 

Property: Owns electric generating 
plants having a total capacity of 106,211 
K.W., of which about 90 per cent is hydro- 
electric. 

Sratistics: Electric output, including 
power purchased, in 1930, totaled 456,- 
913,000 K.W.H., against 427,848,000 
K.W.H. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $6,479,225 $6,229,714 
*Balance for interest.... 4,092,755 4,067,502 
Interest charges........ 1,734,598 , 1,599,873 

Times earned........ 12.47 


*Balance for dividends. . 


2.4 2.64 
2,358,157 2,467,629 
+$earned p 15.41 15.80 





*Before depreciation. 
+Based on outstanding 6 per cent and 7 per 
cent pfd. at end of each year. 





Outstanding Capitalization 
Total funded debt............ $36,052,000 


Preferred 7% cum. (par $100).. 8,123,300 
Preferred 6% cum. (par $100). . 165,000 
$6 cum. pfd. (no par)......... 70,126 shs, 


*Common (par $10).......... $20,000,000 


*Except directors’ shares, all owned by Am 
Pr. & Lt. Co. F - 





DIVIDENDS: Paid regularly on all 
classes of preferred since issuance. 
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The Montana Power Co. 


(Controlled by Amer. Pr. & Lt. Co.) 
(Under Supervision of Elec. Bond & Sh. Co.) 


History: An operating and holding 
eompany formed in 1912. 

TERRITORY: Company supplies elec- 
trie power and light in most of the 
important communities in Montana and 
serves the greater part of the population 
of the State. The territory served in- 
cludes the Butte, Great Falls, Missoula, 
Billings, and Anaconda Districts, 

The company serves with electric 
power and light service a total of 108 
communities. Great Falls is also sup- 
plied with transportation service; Helena, 
with gas service; Butte, with gas service 
and steam heat, and Missoula, with trans- 
portation service, water and steam heat. 
In addition to the commercial electric 
power and light business, power is sup- 
plied for the operation of the Butte, 
Anaconda & Pacifie Railway and the 
electrified division of the Chicago, Mil- 
waukee, St. Paul and Pacific Railroad 
Company’s transcontinental line com- 
prising approximately 440 miles of route. 

PrRorerty: Owns and operates hydro- 
electric plants with an aggregate total 
capacity of 293,400 kilowatts and standby 
steam stations aggregating 900 K.W. 
3,995 miles of transmission and distribu- 
tion system, gas works with a daily 
generating capacity of 636,000 cubie 
feet, gas holders with a capacity of 550,- 
000 cubie feet, gas mains 50 miles, water 
mains 88 miles, and electric railway 
(single track equivalent) of 37 miles. 

Statistics: In 1930 electrie output 
totaled 1,293,449,000 K.W.H. against 
1,611,521,000 K.W.H. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $10,144,211 $11,142,853 
+Balance forinterest.. 6,551,798 7,769,227 
Interest charges...... 2,676,527 2,539,327 

Times earned...... 2.45 3.06 
Balance for dividends. 3,875,271 5,229,900 





{Before depreciation. 


Outstanding Capitalization 


Total funded debt............ $43,762,500 
Preferred stock $6 cum. (no par). 72,615 shs. 
*Common stock (no par)...... 2,481,665 shs. 





*Majority owned by American Power & Light 
Company. 


Divwenps: On the 7% preferred stock, 
dividends were paid from 1913 to July 1, 
1927, when all outstanding preferred 
stock was redeemed. On the $6 series pre- 
ferred stock, which was issued in 1929, the 
initial dividend of $1.50 per share was 


paid November 1, 1929, and dividends at 


this rate have been paid regularly quar- 
terly thereafter. 
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Nebraska Power Company 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding and operating 
company formed in April, 1917, as suc- 
eessor to Omaha El. Lt. & Pr. Co. Con- 
trols through stock ownership the Citi- 
zens Power & Light Co. 

TeRRITORY: Supplies electric power and 
light service in Omaha and 39 adjacent 
communities, Nebraska, and through a 
subsidiary it supplies Council Bluffs and ~ 
seven other communities in Iowa with 
electric power and light service. Popula- 
tion served, including Council Bhiffs, by the 
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company is estimated at 274,000. Neb- 
raska Power Company served 66,106 
electric power and light customers at 
December 31, 1930. 

PROPERTIES: Owns and operates plants 
with generating capacity of 98,266 K.W. 

Sratistics: In 1930 electric output 
totaled 320,412,000 K.W.H., against 265,- 
901,000 K.W.H., in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $6,603,262 $5,983,870 
*Balance for interest.... 3,566,038 3,168,699 
Interest charges........ 1,086,735 1,035,018 

Times earned........ 3.28 3.06 
*Balance for dividends.. 2,479,303 2,133,681 

S carned paa......... 39.98 31.79 


*Before depreciation. 


Outstanding Capitalization 
Total funded debt............ $15,050,000 
Preferred 7% cum. (par $100).. 5,200,000 
Preferred 6% cum. (par $100).. 1,000:CC0 
*Common (no par)........... 1,000,000 shs. 


*Majority owned by Amer. Pr. & Lt. Co. 





DIvIDENDS: Paid on the 7 per cent 


preferred stock regularly since 1917. On 


the new 6 per cent preferred initial quar- 
terly dividend of $1.50 paid March 1, 
1930; regularly quarterly since. 


AAA 
Portland Gas & Coke Co. 


(Controlled by Am. Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating company 
formed in 1910 as successor to Portland 
Gas Co. and East Portland Gas Co. 

TeRRITORY: Supplies gas at retail to 
Portland, Ore., Vancouver, Wash., and 
76 other communities in the vicinity of 
Portland, Ore. Total population served 
is estimated at 444,000. On December 
31, 1930, company supplied gas service 
to 91,911 customers. 

ProrpEeRTyY: Owns and operates gas 
manufacturing plants with a total capac- 
ity of 29,120,000 cu. ft. per day. A by- 
product of gas manufacture, briquets, is 
also supplied by the company as well as 
benzol. Several service stations are 
maintained in Portland for the sale of 
this latter commodity as a motor fuel. 

Statistics: For 1930, gas output totaled 
4,341,878,000 cu. ft. compared with 
4,435,926,000 cu. ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $4,481,629 $4,519,212 
*Balance for interest.... 1,624,720 1,664,524 
Interest charges........ 565,522 543,282 

Times earned........ 2.91 3.08 
*Balance for dividends... 1,059,198 1,121,242 

$ earned pfd......... 19.50 20.58 





*Before depreciation. 


Outstanding Capitalization 


Total funded debt... .......5..6. $10,045,000 
Preferred 7% cum. (par $100).. 5,431,300 
PURI co 5.5515) aha: ko bike soe 330,000 shs. 


*Ali, except directors’ shares, owned by Amer. 
Pr. & Lt. Co. 


DivipEeNpbs: Preferred dividends paid 
regularly quarterly since the issuance in 
1910. 

AAA 


Texas Power & Light Co. 


(Controlled by American Power & Light Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating company 
formed in 1912. Acquired by American 
Power & Light Co., which now owns 
entire common stock, except directors’ 
shares. 

TerRRITORY: Serves 280 communities 
with electric power and light and whole- 
sale to 12 communities. Total population 
estimated at 528,000. On December 
31, 1930, the company supplied electric 
power and light service to 106,348 cus- 
tomers. 

Property: Owns and operates electric 
plants having an installed generating ca- 
pecity of 65,678 K.W. (includes 2,000 

.W. operated under long term lease). 
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Statistics: In 1930 electric output, in- 
cluding power purchased, totaled 440,- 
721,000 K.W.H., against 442,818,000 
K.W.H. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $9,959,631 $9,852,819 
*Balance for interest.... 5,312,841 4,996,261 
Interest charges........ 2,225,155 2,031,820 

Times earned........ 2.36 2.46 
*Balance for dividends.. 3,087,687 2,964,431 

$ earned (combined) 

DUIS Sheteks cane ieoeere 27.17 27:33 





*Defore depreciation. 


Outstanding Capitalization 


(After financing of January ,1931) 
Total funded debt............ $45,405,000 


$6 Preferred cum. (no par).... 
*Common (Mo DOr). 2 ...<ccces 


*All, except directors’ shares, owned by 
American Pr. & Lt. Co. 


” 48,611 shs. 
,000,000 shs. 





Diviwenps: Paid regularly on the pre- 
ferred stocks since issuance. 


AAA 


Empire Power Corporation 


History: Organized in 1924 as a hold- 
ing company for public utility companies. 
The company controlled Rochester Cen- 
tral Power Corporation, and Lockport 
Light, Heat & Power Company, besides 
having large holdings of the stocks of 
United Gas & Electric Company of Con- 
necticut, National Power & Lizht 6 per 
cent preferred and other assets such as 
United Gas & Electric Company of New 
Jersey, an engineering and construction 
company, ete. 

In 1929 the company disposed of its 
holdings of Rochester Central Power, 
Lockport Light, Heat & Power and 
Houston Gulf & Fuel Company, a sub- 
sidiary of United Gas & Electric, but re- 
tained its ownership of United Gas & 
Electric Company of Connecticut, which 
in turn owns approximately 270,000 
shares of Long Island Lighting Com- 
pany common stock. For the sale of 
Rochester Central Power and Lockport 
Light, Heat & Power, Empire Power 
received approximately $62,000,000 in 
cash and notes (latter were paid off in full 
in February, 1931). Ultimate aim of 
management appears to be to operate as 
an investment trust. 


Outstanding Capitalization 


NS 66a 005 odin hw a ae (None) 

Pia, SS Cum. (0 DAL) «..6 cc ce cicece 74,000 shs. 
Participating $2.25 cum. (no par)..-.400,000 shs. 
Common GiO DEE). :¢cc.0-s vs ceceee 400,000 shs. 


DivipEnps: On preferred regularly from 
Apr., 1926, to date. On participating paid 
40 cents July, 1926; 50 cents quarterly 
Oct., 1926, to Oct., 1927, inel.; none there- 
after to July, 1928; when 50 cents was 
paid. Rate maintained to April 1, 1930. 
Directors declared dividend of $3.04 pay- 
able July 1, 1930, to holders of record 
June 16, 1930. This amount includes back 
dividends of $2.475 per share and a quar- 
terly dividend of 561% cents, placing the 
issue on the regular $2.25 basis, which has 
been maintained to date. 


AAA 


American Commonwealths 
Power Corp. 


History: A holding company formed 
in Jan., 1927, to acquire substantially all 
(or not less than 90 per cent) of the com- 
mon stock of the Community Pr. & Lt. 
Co. as well as small amounts of stock in 
other public utilities among which are the 
United Lt. & Pr. Co., American Super- 
power Corp., and Long Island Lighting 
Co. Acquired Gen. Pub. Ut. Co., Amer, 
Gas & Pr. Corp., Union Gas Utilities, 
Southwestern Gas Co., National Gas & 
Power Corp., Interstate Fuel & Light Co. 
and several other properties in 1927, 1928, 
and 1929. 

Territory: Serves, through subsidi- 
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aries, a population of abeut 2,500,000 in 
25 states. 

Property: Subsidiaries own and oper- 
ate electric generating plants with com- 
bined eapacity of 95,000 K.W., and own 
gas works with capacity of 57,000,000 
eu. ft. per day. 

Sratistics: In 1930 electric output 
totaled 193,075,764 K.W.H., against 179,- 
255,484 K.W.H. in 1929; gas sales, 
12,969,868,000 eu. ft. against 12,144,- 
166,000 cu. ft. in 1929; natural gas sales, 
9,300,923,000, cu. ft., against 12,030,- 
485,000 cu. ft in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ..... . $27,997,429 $25,593,046 
tBalance for interest. . 13,418,540 11,322,693 
Interest charges...... 5,990,346 5,093,052 

Times earned. ..... 2.24 2.22 
+Balance for dividends 5,728,412 4,483,120 

$ earned pfd....... 44.70 40.70 

$ earned (Combined 

A & Bshares).... 2.52 2.29 


tBefore reserves. 


Outstanding Capitalization 


Total funded debt............ $19,000,000 
Ist preferred $7 series (no par). . 23,585 shs. 
Ist pref. $6.50 series (no par).... 55,000 shs. 


Ist pfd. $6 series 1929 (no par). . 33,298 shs. 
2nd preferred $7 (no par)....... 13,711 shs. 
Common class A (no par)...... 1,413,736 shs. 
Common class B (no par voting) 541,591 shs. 


DivipENDs: Paid regularly on all classes 
of preferred; cash dividend of 15 cents per 
share paid on class A and B common 
stocks on July 15, 1929. Initial quar- 
terly stock dividend of 1/40 share of class 
A common stock paid on class A and B 
eommon stocks on Oct. 15, 1929, and 
maintained to date. 


AAA 


American Water Works & 
Electric Company, Inc. 


History: A holding company incorpo- 
rated in June, 1927, as successor to com- 
pany formed in 1914. Controls through 
stock ownership the West Penn El. Co. 
and 43 water companies in 16 different 
states and Cuba. 

TerRRITORY: The water companies serve 
about 431,000 customers in 227 communi- 
ties in the Middle Western and Southern 
states; electric power and light properties 
serving a population of 1,900,000, of which 
about 285,000 are customers, situated in 
more than 1,350 communities in western 
- Pennsylvania, northern West Virginia, 
northern Virginia and central and western 
Maryland and orchard and land compa- 
nies in the Sacramento Valley, California. 

Property: Owns and operates, through 
subsidiaries, 43 water works plants with a 
combined distributive pumping capacity 
of 780,131,000 gals. per day. Located in 
Little Rock, Ark., Birmingham, Ala., 
Chattanooga, Tenn., East St. Louis, IIL, 
Pittsburgh, Pa., Wichita, Kan., etc. 

Sratistics: Total electric output in 
1930 aggregated 1,875,483,830 K.W.H. 
compared with 1,938,963,338 K.W.H. in 
1929 and 1,764,742,160 K.W.H. in 1928. 
In 1930 there were 55,501,644,000 gals. of 
water sold, against 52,921,418,000 gals. in 
1929 and 49,370,941,000 gals. in 1928. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $54,066,879 $54,119,004 
Balance for interest... 22,264,393 22,799,191 
*Int. and disc. charge. 15,640,747 14,977,712 

Times earned...... 1.42 1.51 
Balance for dividends. 6,623,647 7,821,479 

$ earned Ist pfd.... 33.12 | 39.11 

$ earned com...... 3.10 4.00 


*Incl. subsid. pfd. divs. 


' Outstanding Capitalization 


Total funded debt (incl. sub- 

NN ERE Ee $179,725,000 
First pref. $6 cum. (no par)... 200,000 shs. 
Common (no par)........-.- 1,750,888 shs. 


DivipENps: Paid regularly on first pre- 
ferred since issuance. Initial dividend of 
1% per cent paid on common of prede- 
cessor company Feb. 15, 1925, and regu- 
larly quarterly thereafter, making a total 
of 6 per cent plus 5 per cent in stock 
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on Sept. 30, 1925; 1926, 6 per cent, two 
dividends each of 24% per cent in com- 
mon stoek Feb. 15 and Aug. 16, 1926. In 
1927, rate was increased to 2 per cent 
quarterly and an extra stock dividend of 
21% per cent was paid Feb. 15. On the 
present no par common an initial dividend 
of 20 cents per share and 1-40 share per 
share in stock was paid Aug. 15, 1927, and 
20 cents per share on Nov. 15. In 1928, 
1929, and 1930 paid 25 cents quarterly 
and 1-40 share in stock semi-annually on 
Feb. and Aug. 15. <A 10 per cent dividend 
in common stock paid on July 11, 1929. 
Paid 75 cents per share Feb. 2, 1931. 
Present rate $3 per year. 
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The West Penn Electric Co. 


(Controlled by American Water Works & 
Electric Co., Inc.) 


History: A holding company inecorpo- 
rated in 1925 to aequire all of the out- 
standing common stock of The Potomac 
Edison Co. and Keystone Power & Light 
Co., and all of the assets of the former 
The West Penn Co. 

Territory: Controls through subsid- 
iaries electric light, power, bus and rail- 
way companies serving more than 1,400 
communities in an area of approximately 
26,600 square miles, extending from with- 
in 25 miles of the City of Baltimore, Md., 
across Maryland and northern West 
Virginia to eastern Ohio and northward 
through the industrial section of western 
Pennsylvania, with the exception of the 
city of Pittsburgh and its immediate 
environs, to north-central Pennsylvania. 
The total population of the territory 
served is over 2,440,000, of which 280,202 
are electric customers. 

PrRoPERtTY: Subsidiaries own and oper- 
ate 44 electric generating stations with 
an aggregate installed capacity of approxi- 
mately 514,414 K.W., of which 454,665 
K.W. are steam. Also owns and operates 
590 miles of electric railways and 3,048 
miles of bus lines. 

Statistics: In 1930 electric output 
totaled 1,875,470, 490 K.W.H. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $39,493,393 $40,276,534 
Balance for interest... 14,819,775 15,716,516 
tInt. and disc. charges. 8,511,514 8,080,175 

Times earned...... 1.74 1.95 
Balance for dividends. 6,308,261 7,636,340 

*$ earned 6% & 7% 

“Ree aere 18.50 22.39 

$ earned class A.... 68.18 90.61 





tIncluding subsidiary preferred dividend. 
*Both classes of preferred rank equally. 


Outstanding Capitalization 
Funded debt (1)............ $105,907 ,400 


First preferred 7% cum. (2)... 22,124,700 
Preferred 6% cum........... 1,990,600 
Class A (no par) $7 cum. (3)... 59,258 shs. 
(op 8 eee 165,742 shs. 
7Common (no par).......... 1,050,000 shs. 





7All owned by Amer. Water Wks. & Elec. Co. 

(1) Includes $5,544,000 Funded Debt of Sub- 
sidiaries, Matured and paid Jan. 2, 1931. 

(2) $5,231,100 owned by A.W.W. & E. Co. 

(3) 4,400 shares owned by A.W.W. & E. Co. 


DivipEenps: Regularly paid on the 
7% preferred stock since Feb. 15, 1926, 
and on the 6% preferred stock since May 
16, 1927. Record on class B and common 
not reported. 

AAA 


American Telephone & 
Telegraph Co. 


History: A holding and operating com- 
pany formed in March, 1885. Owns valu- 
able telephone patent rights; long distance 
telephone lines throughout the U. S., owns 
directly or indirectly over 90 per cent of 
the voting stock of its associated com- 
panies. It owns over 98 per cent of the 
common stock of the Western Electric 
Company, Ine., which is in the Bell 
System. The latter company owns 
Electrical Research Products, Ine., which 
is engaged in the production and installa- 





tion of recording and reproducing ap. 
paratus employed in the motion picture 
industry, as well as the commercial de- 
velopment of high speed submarine 
cables. American Telephone owns sub- 
stantial minority holdings in the Bell 
Telephone Co. of Canada and 50 per cent 
of the stock of the Cuban-American 
Telephone and Telegraph Co., which 
owns and operates the telephone cables 
between Florida and the Island of Cuba. 

TERRITORY: The American Telephone 
& Telegraph Company with its 24 asso- 
ciated operating companies forms the 
Bell Telephone System, which furnishes 
telephone service throughout the United 
States and connects with telephone sys- 
tems in Canada, Cubaand Europe. Radio 
telephonic communication has been in- 
augurated and service is being extended 
to various parts of the world. Also a 
ship-to-shore radio service has been 
inaugurated. 

Property: Owns and operates the 
long distance teléphone plant which joins 
together the properties of its associated 
companies. It is the principal stock- 
holder in the associated companies, 
owning directly or indirectly a majority 
of the common stock of 22 associated 
and 6 affiliated companies and a sub- 
stantial minority in 2 associated and 1 
affiliated companies. 

Statistics: Number of stations in Bell 
System: In 1930, Bell owned, 15,682,059; 
Sa connecting, 4,416,000; total, 20,098,- 
59. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
LT “Se Sa $292,014,871 $275,695,907 
Balance for interest. 197,980,486 193,822,872 
Interest charges.... 32,435,779 27,633,114 

‘Times earned... . 6.1 7.01 
Dividends......... 139,238,973 116,378,771 
ee 26,306 634 49,810,987 

$pershare....... 10.44 12.67 


Outstanding Capitalization 


Dec. 31, 1930 
Totelfaundeddebt............... $462,615,700 
Capital stock ($100 par)..........1,795,651,200 


DivipENps: Has paid not less than 74% 
per cent annually since 1900. Paid 8 per 
cent, October, 1906 to April 15, 1921, and 
9 per cent regularly since. Has issued 
valuable rights at various times, the most 
recent being to holders of record May 23, 
1930 to purchase additional shares at 
$100 in ratio of 1 for 6. 
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New York Telephone Company 
(Controlled by Amer. Tel. & Tel. Co.) 


History: A holding and operating 
company formed in June, 1896, to suc- 
ceed the Metropolitan Tel. & Tel. Co. 
and Westchester Tel. Co. Controls 
through stock ownership, Empire City 
Subway Co., Ltd., New Jersey properties 
were sold in 1927 to the New Jersey 
Bell Telephone Co., for $75,666,700. 

PROPERTIES: Owns and operates 2,- 
622,658 telephones in New York State and 
southwestern part of Connecticut, 879,745 
of these being served through dial service 
offices. : 

Statistics: Average daily originating 
calls of the entire company in 1930 were 
12,120,000. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings..... $217,776,703 $203,295,687 
Balance forint..... 41,470,349 39,321,566 
Interest charges.... 10,991,321 9,666,023 
Times earned. ... 3.47 4.07 
Balance for divs.... 30,479,028 29,655,543 
$ earned pfd..... 121.92 118.62 
Outstanding Capitalization 
Total long term debt............. $212,629,403 
Preferred 6 44 % CUM. ....eccceeee 25 000 


*Common ($100 par).........+--- 312,050,000 


*All owned by Amer. Tel. & Tel. Co. 
Divipenps: Paid on preferred stock 
regularly since issuance in 1922. On the 


common, dividends at the rate of 8 per 
cent have been paid since 1909. 
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The Pacific Telephone & 
Telegraph Co. 


(Controlled by Amer. Tel. & Tel. Co.) 


History: A holding and operating 
company formed in 1906. ontrols 
through stock ownership Southern Cali- 
fornia Tel. Co., Home Tel. & Tel. Co. of 
Spokane, Bell Tel. Co. of Nevada, with 
through trunk lines to New York and 
other points in United States, Europe, 
Mexico, Canada and Cuba. 

Property: Owns and operates 1,656,- 
072 telephone stations of the Bell System 
in California, Oregon, Washington, Ne- 
vada and northern Idaho, serving a com- 
bined population estimated at 8,000,000. 
Number connecting and miscellaneous 
telephones 367,972. Total wire mileage 
at end of Dee., 1930 was 7,600,254. 


Comparative Consolidated Income Account 
Dec. 31—Years 1930 1929 
Gross earnings...... $106,442,135 $101,502,886 
Balance for interest... 23,925,626 23,558,482 


Int. charges........ 6,273,270 7,934,866 
Times earned..... 3.81 2.97 
Wet IiNCOMIO. ...5 605 17,652,356 15,623,616 
$ earned pfd...... 21.53 19.05 
$ earned com..... 7.05 11.51 


Outstanding Capitalization 
Total long term debt......... $74,168,500 
*Preferred 6% cum. ($100 par) 82,000,000 
*Common ($100 par)......... 1,805,000 shs. 


*On Dec. 31, 1930, Amer. Tel. & Tel. Co. 
owned 78.1 per cent of the preferred, and 83.4 
per cent of the common. 





DivivENDs: Dividends on_ preferred 
stock paid regularly to date. Dividends of 
6 per cent paid on the common stock dur- 
ing 1925, and 7 per cent since 1926. Stock- 
holders have been given right to subscribe 
to additional stock from time to time. 


AAA 


Appalachian Gas Corporation 


History: Incorporated Oct. 14, 1929, 
in Delaware to acquire controlling or 
substantial interests in stocks of natural 
gas companies in the eastern field. Owns 
controlling interest in Ohio Southern Gas 
Co., Wayne United Gas Co., Ohio Val- 
ley Gas Corp., Ohio Kentucky Gas Co., 
West Virginia Gas Corp., and Common- 
wealth Gas Corp. Also owns substantial 
interest in Allegheny Gas Corp., and 
Memphis Natural Gas. In March, 1929, 
formed the Texas Gas Utilities Co. to 
construct and operate a natural gas dis- 
tributing system in the Southwest. 


Income Account 
(Year Ended Dec. 30, 1930) 


Gross earnings..... EAL EN 2 AA ... -$4,736,125 
Balance for interest. ............256 624,374 
eee er eee ee eee 445,870 
Rae ee oe 1.40 
Balance for dividends. ............. 102,694 
S$ earned preferred .........2..085 3.40 


Outstanding Capitalization 


ESE TS Cpa eee meaner amie $23,219,327 
$7 conv. pref. stock, Series A ... 30,213 shs. 
Common stock (no par)........ 2,295,151 shs. 


DivweEnps: Initial payment of $1.75 on 
preferred stock made Oct. 1, 1930. Similar 
amounts paid Jan. 1 and Apr. 1, 1931. 


AAA 


Associated Gas & Electric Co. 


History: A holding company, formed 
in 1906. Company and affiliated interests 
own, control or operate utility properties 
rendering electric, gas, water and trans- 
portation service in over 2,300 communi- 
ties located in 18 states of the U. S., 
principally in New York, New Jersey, 
and Pennsylvania, in Manila, P. I., and 
3 Provinces of Canada. Certain of the 
subsidiaries in connection with their 
major operations, carry on an incidental 
heating, ice and bus business. Principal 
subsidiaries include Associated El. Co., 
New York State Gas & El. Corp. (N. Y. 
group), Rochester Central Power and 
subsidiaries, Gas Utilities, Inc., Penn 
Public Service Corp., Penna. El. Co., 
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Youghiogeny Hydro-El. Co. (Pennsyl- 
vania), Gen. Gas & El. Corp., Eastern 
Utility Investing Corp., Railway & Bus 
Associates, J. C. White Management 
Corp., W. C. Bristow & Co., Inc., Metro- 
politan Edison Corp. (formerly Pennsyl- 
vania-New Jersey Power Systems), and 
other groups operating in Manila, P. I., 
Long Island, N. Y., Kentucky, ete. In 
Feb., 1927, transferred control of Staten 
Island Edison Co. to its subsidiary, New 
York State Electric Corp. 

TERRITORY: Operating properties are 
located in 18 states. Total population 
served aggregates over 5,300,000, and 
electric, gas and other service is rendered 
to over 350,000 customers. 

Property: Subsidiaries own hydro, 
steam and hydro-steam electric generating 
stations with an aggregate capacity of 
over 815,000 K.W wns gas properties 
with a capacity of 76,000,000 cu. ft. per 
day, and 3,536 miles of mains for distri- 
bution. The railway properties are for the 
most part located in New York State and 
Manila, P. I 

Statistics: 1930 output: electricity, 
3,080,266,523 K.W.H.; gas, 18,261,126,- 
400 cu. ft.; water, 5,824,858,000 gals. 


TConsolidated Income Account 


Dec. 31—Years 1930 1929 
Gross revenue... ....$93,623,052 $79,540,913 
Balance for interest... 43,449,721 39,869,879 
Interest charges...... 22,500,777 21,125,996 
_ Times earned...... 1.93 1.89 
Balance for dividends. 20,948,944 18,743,884 





_ tIncluding earnings of newly acquired proper- 
ties only from date of acquisition. 


Outstanding Capitalization 


Total funded debt (incl. sub.) . .$397,236,073 

tPfd. $3.50 cum. (no par).... 42,286 shs. 
Pfd. $7 cum. (no par)........ 97,082 shs. 
Pfd. $6 % cum. (no par)...... 79,655 shs. 
Pref. $6 % cum. (nopar)..... 108,775 shs. 
Pfd. $6 cum. (no par) 44,731 shs. 
Pfd. $5 cum. (no par)........ 102,376 shs. 
Pref. $4 cum. (no par)....... 934,539 shs. 
8 ee) 4,176,392 shs. 
Cinga-B Gio DAP)... cs ee 614,366 shs. 
Common (20 par). .......... 1,494,777 shs. 


1925-26, and 





tAlso received 50 cents extra, 
37 44 cents 1927. 


DivipENpbs: Paid regularly on all pre- 
ferred stock since issuance. At various 
times preferred stockholders were given 
options to receive class A stock in lieu 
of cash. Dividends on class A stock inau- 
gurated May 1,1925, by quarterly payment 
of 50 cents, and continued to date. 
Stockholders of class A have option to take 
1/40th share of class A in lieu of cash. 
Extra of 25 cents paid Feb., 1928, 40 cents 
Feb., 1929, and 40 cents Feb. 1, 1930. On 
class B paid 50 cents cash or 1/40th share 
class A in May, 1925; none since. No div- 
idends paid on common stock to date. 
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General Gas & Elec. Corp. 
(Controlled by Assoc. Gas & El. Co.) 


History: A holding company formed 
in July, 1925. The more important sub- 
sidiaries controlled include Broad River 
Pr. Co., Florida Pub. Ser. Co., Lexington 
Water Power Co. (See appended state- 
ments). 

Territory: Subsidiary and affiliated 
companies serve 44,000 customers in com- 
munities in South Carolina and Florida. 

Prorgrty: Combined physical proper- 
ties of subsidiary and affiliated companies 
include electric generating plants. A new 
hydro-electric plant on the Saluda River 
near Columbia, S. C. has an installed 
capacity of 130,000 K.W., and was placed 
in operation about Dec. 1, 1930. 

Sratistics: Electric sales in 1930 were 
192,606,064 K.W.H. compared to 173,- 
772,695 K.W.H. in 1929. Gas sales 
totaled 464,744, 100,000 cu. ft. in 1930 com- 
pared to 445,623,100,000 cu. ft. in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ....... $10,112,522 $8,800,452 


Bal. for subsid. int..... 8,852,883 7,526,885 
Int. charges subsid.... . 2,258,591 2,432,256 
Times earned....... 3.43 3.10 


Common class B (no par) 


Balance for dividends... 7,575,039 6,086,052 
(Gen. G. & E. Corp.) — 
$ earn. pfd. (comb.). . 11.50 9.35 
$ earned com. Cl. A .. 0.66 4.87 
$ earned com. Cl. B.. 0.48 3.24 
$ earned div. partic. 
QING S oo 25. 6K. « 5c0rkne 0.48 3.24 


Outstanding Capitalization 
Subsid. funded debt and pfd. 
nee AE et ae $54,100,400 

Preferred $8 cum. (no par)..... 15,894 shs. 
Pfd. $7 cum. A & B (no par).... 23,376 shs. 
Pfd. $6 conv. Series A (no par). . 337,014 shs. 
Pfd. $6 conv. Series B (no par). . 282,457 shs. 
Common class A (no par) 5,415,944 shs. 
2,000,000 shs. 


Divipenps: Paid regularly on all pfd. 
stocks since issuance. On class A and 
B shares regular quarterly dividends of 
3714 cents paid to and including April 
1, 1930, with the option of accepting an 
equivalent amount of common stock 
class A, at $25 per share. Dee., 1928, 
declared initial dividend of 50 cents on 
part. etfs. and extras of 50 cents on A and 
B stocks. Jan. 2, 1930, extras of 50 cents 
a share paid on class A and class B com- 
mon. Dividends of 30 cents per quarter 
being regularly paid on new class A and 
B common stocks. 


AAA 


Metropolitan Edison Co. 


(Controlled by The Metropolitan Edison 
Corp.) 


History: Formed under the laws of 
Pennsylvania July 24, 1922, succeeding 
company of the same name which was 
formed August 30, 1917, by a consolida- 
tion of the Metropolitan Elee. Co. (which 
had been operating in Reading and vicin- 
ity since 1894), The Edison Illuminating 
Co. of Lebanon, Pa. and The Lebanon 
Valley Elec. Lt. Co. In 1926, merged its 
former subsidiaries, Cumberland Valley 
Lt. & Pr. Co., Hanover Pr. Co., York 
Haven Water & Pr. Co., and Gettysburg 
Elec. Co.; in 1927, Metropolitan Pr. Co.; 
in March, 1928, Pennsylvania Edison 
Co., and in July, 1928, Hamburg Gas 
& Elec. Co., Topton Elec. Lt. & Pr. Co., 
Weisenberg Township Elec. Lt. & Pr. Co., 
Birdsboro Elec. Co., Ortanna Elec. Lt. & 
Pr. Co., Bernville Lt., Heat & Pr. Co., 
Berks-Lehigh Elec. Co., Annville & 
Palmyra Elec. Lt. Co., Blue Mountain 
Elec. Co. & Interurban Gas Co. were 
merged. In 1930 the following companies 
were merged: Easton Gas Works, In- 
terurban Gas Co., Fleetwood & Kutztown 
Elec. Lt., Heat & Pr. Co. and Marietta 
& Elizabethtown Gas Co. In 1929 the 
Hanover & McSherrystown Street Ry. 
Co. was sold. Company owns the com- 
me stock of the Maryland Pub. Service 

O. 

TrrRiTORY: Electric light and power is 
supplied in eastern Pennsylvania, which 
includes the cities of Reading and Leb- 
anon, Pa., and neighboring territory. 
Company serves more than 420 communi- 
ties in Pennsylvania. Total population 
served is estimated at 416,332, of which 
116,500 are customers. Supplies prac- 
tically all power required by Reading 
Transit Co. 

PROPERTY: Company’s main power 
plant at West Reading, Pa., and a small 
hydro-electric station near Reading pro- 
vide a total generating capacity of 
189,428 K.W. 

Statistics: Electric sales in 1930 
amounted to 541,731,654 K.W.H. against 
621,078,194 K.W.H. in 1929. Gas sales 
in 1930 totaled 500,580,600 cu. ft., against 
432,341,000 cu. ft. in 1929. 


Comparative Income Account 


Dec. 3i—Years 1930 1929 
Gross earnings....... $12,192,866 $12,643,305 
Balance for interest... 4,977,904 5,261,440 
Interest charges...... 1,556,781 1,657,176 

Times earned. ..... 3. 3.12 
Balance for dividends. 3,421,123 3,604,264 

$ earned pfd....... 16. 26.36 
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Outstanding Capitalization 


Total funded debt incl. subsid. . $31,497,100 
Pia. $7 cum. (00 par) ........+. 10,786 shs. 


Pfd. $6 cum. (no par).......... 186,462 shs. 
Pfd. $5 cum. (no par).......... 5,865 shs. 
*Common (no par)............ 360,780 shs. 





*Practically all owned by Associated Gas & 
Elec. Co. 


Divipenps: Paid regularly on all 
classes of preferred since issuance. 


AAA 


The Brooklyn Union Gas Co. 


- History: A holding and operating com- 
pany formed in Sept., 1895, to acquire 
properties, etc., of several operating com- 
panies in Brooklyn, N. Y. 

TERRITORY: Supplies gas through 726,- 
584 meters to customers throughout the 
greater part of the Boroughs of Brooklyn 
and Queens and adjoining territory. 

Property: Owns and operates six 
water gas manufacturing plants with 46 
water gas sets of 112,000,000 cu. ft. daily 
capacity, and one coke oven plant of 
20,000,000 cu. ft. daily capacity. 

Statistics: In 1930 gas sales were 
23,310,631,000 cu. ft. against 22,447,578,- 
000 eu. ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ......$25,698,195 $25,920,991 
Balance for interest... 7,836,909 8,315,895 
Interest charges...... 1,659,060 1,179,829 

Times earned. ..... 4.72 7.05 
Balance for dividends. 5,354,732 5,553,268 

$earned com....... 7.23 7.66 


Outstanding Capitalization 


Total funded debt............ $39,366,100 
Capital stock (no par)......... 738,867 shs. 


DivipENDs: Present dividend rate of 
$5 annually has been in effect since July, 
1927, when it was increased from $4 per 
annum. On Feb. 25, 1924, the authorized 
capital stock was changed from 300,000 
shares of par value $100 to 600,000 shares 
without par value, and to 1,000,000 shares 
of no par value on Nov. 30, 1925. A 
special payment of $7 a share was made 
Jan. 11, 1926, for dividends suspended 
Jan., 1920, to July, 1922. 


AAA 


The Commonwealth & Southern 
Corporation 


History: Organized in Delaware in 
May, 1929. Acquired substantial hold- 
ings in Commonwealth Power Corp., 
Southeastern Power & Light Co. and 
Penn-Ohio Edison Co. Subsequently 
the Columbus Electrie and Power Co. and 
the Tennessee properties of the Southern 
Cities Utilities Co. were acquired. Under 
a plan of merger and consolidation dated 
Jan. 7, 1930, the Commonwealth Power 
Corp., Southeastern Power & Light Co. 
and Penn-Ohio Edison Co. together with 
the Allied Power & Light Corp. were 
merged into The Commonwealth & South- 
ern Corporation, thus simplifying the 
corporate structure and making possible 
a unification of the supervision, engineer- 
ing and construction organization. As a 
result Commonwealth & Southern Corp. 
through direct ownership of practically 
100 per cent of the common stocks (rep- 
resenting a majority of voting stocks), 
controls a group of operating utility com- 
panies, including among them the fol- 
lowing: Consumers Power Co., Illinois 
Power Co., Central [Illinois Light Co., 
Illinois Electric Power Co., Illinois Power 
Co., Southern Indiana Gas & Elee. Co., 
Ohio Edison Co., Utilities Coal Corp., 
Pennsylvania Power Co., The Tennessee 
Electric Power Co., Alabama Power Co., 
Southeastern Fuel Co., Georgia Power 
Co., Gulf Power Co., Mississippi Power 
Co., South Carolina Power Co., Allied 
Engineers, Inc. (doing a construction and 
engineering business). 
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TERRITORY: Subsidiaries serve over 
2,400 cities and towns having a population 
estimated to be in excess of 8,000, 
located in 11 important industrial and 
agricultural states: Mich., Ohio, Ind., 
Ill., Tenn., Pa., So. Car., Ga., Ala., Miss., 
and Fla., furnishing electricity to 1,053,- 
729 customers and gas to 218,287 cus- 
tomers. 

Properties: The system has electric 
plants (including 313,379 K.W. horse- 
“woncad plants leased and under contract) 

aving a _ total installed generating 
eapacity of 2,359,577 H.P., of which 
eps oi one-half is hydro-electric. 
These plants are connected through 19,- 
700 circuit miles transmission wire lines 
and 131,300 miles distribution wire lines. 
The combined electric output at the point 
of generation, for the year 1930, was 
6,023,273,200 K.W.H. The southern 
properties form an important part of an 
interconnected power system and several 
of the northern companies are inter- 
connected with other systems thus allow- 
ing advantageous exchanges of power and 
making unnecessary the maintaining of 
large stand-by electric generating capaci- 
ties. Gas properties have a total daily 
installed manufacturing capacity of 61,- 
870,000 cu. ft. and storage holders of 
31,498,000 cu. ft. capacity, from which 
gas is distributed through 3,286 miles of 
main pipe. For the year 1930 the com- 
bined gas output at the point of gener- 
ation totaled 9,407,852 M cu. ft. 

Statistics: Electric sales in 1930 ag- 
gregated 4,722,466,527 K.W.H., against 
5,050,828,436 K.W.H. in 1929. Gas 
sales totaled 8,850,482,800 cu. ft. in 1930 
—-- aa with 8,050,294,300 cu. ft. in 


Consolidated Income Account 





Dec. 31—Years 1930 1929 
Gross earnings... . .$141,656,531 $147,370,482 
Balance forinterest. 72,684,117 75,406,181 
Fixed charges...... 34,400,490 35,510,740 

+Times earned... 1.90 2342 
Netincome........ 38,283,627 39,895,441 
Divs. on pfd. stocks . 8,179,889 6,812,648 
Provision for retire- 

ment reserve..... 9,548,370 8,843,779 
Ee 20,555,368 24,239,013 

*$ earned com.... 0.60 0.71 

t+tBefore retirement reserve. *Based on 34,- 


011,010 shares. 


Outstanding Capitalization 
As of Dec. 31, 1930) 
Funded debt (parent company) . $55,489,500 
Subsidiary funded debt...... . .428,046,400 
Preferred $6 series cum. (no par) 1,500,000 
Common stock (no par)........ 34,011,010 shs. 
yOption warrants............. 17,601,375war. 
tEntitling holder to purchase common at 
$30 per share at any time without limit. 





DivipENps: Initial dividend of $1.50 
per share was declared on preferred stock, 
$6 series, payable July 1, 1930. Quar- 
terly dividends of 1-80 of a share or 114 
per cent of common stock were distributed 
Sept. and Dee., 1929, on common. Quar- 
terly dividends of 15 cents per share 
in cash were paid throughout 1930, and 
on Mar. 2, 1931. <A dividend of 10 cents 
was declared payable June 1, 1931. 


AAA 


Ohio Edison Company 


(Controlled by The Commonwealth & 
Southern Corp.) 


History: Incorporated in July, 1930, 
as a consolidation of Northern Ohio 
Power & Light Co., The Pennsylvania- 
Ohio Power & Light Co., The Ohio Edison 
Co., The Akron Steam Heating Co. and 
The London Light & Power Co. The 
physical assets of Ohio River Edison 
Co. and Ohio River Transmission Co. 
were also aequired. 

Territory: Furnishes electric light 
and power to Akron, Youngstown and 
Springfield and 143 other cities and towns 
in Ohio. Steam heat is also supplied in 
Akron, Youngstown and Springfield. 
Population of the territory served ex- 





ceeds 655,000 and electricity is supplied 
to 171,333 customers’ meters. The com- 
pany owns a hydro plant and six steam 
plants having an_ installed generating 
capacity of 314,425 K.W. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Grossearnings....... $19,207,918 $19,384,661 
*Balance for interest. . 10,446,683 10,170,255 
Fixed charges........ 3,601,270 4,098,412 

Times earned...... 2.90 2.48 
*Balance for dividends 6,845,413 6,071,843 

$ earned preferred. . 22.85 20.26 

*After depreciation. 


Outstanding Capitalization 
Total funded debt............ $67,958,000 


Preferred $5 series (no par)..... 1,665 shs. 
Preferred $6 series (no par)..... 199,097 shs. 
Preferred $6.60 series (no par). . 24,114 shs, 
Preferred $7 series (no par)..... 69,944 shs, 
Preferred $7.20 series (no par). . 4,801 shs, 


*Common (no par) 1,434,920 shs, 





*All owned by The Commonwealth & South- 
ern Corp. 


DivipenDs: [Initial dividend on pre- 
ferred stocks of new company October 
1, 1930, and regularly quarterly to date. 


AAA 


Consumers Power Co. 


(Controlled by The Commonwealth 
& Southern Corp.) 


History: An _ operating company 
formed in April, 1910, and merged with 
11 power and light companies in lower 
Michigan. On aes 1, 1930, Company 
acquired the Southern Michigan Light & 
Power Co. from the Commonwealth 
& Southern Corp. through an exchange of 
shares. 

Territory: Furnishes electric light 
and power to 670 communities and on a 
resale basis to 26 cities and towns in 
Michigan; gas is furnished to 149 cities 
and towns. The territory served includes 
such cities as Grand Rapids, Battle Creek, 
Flint, Lansing, Saginaw, Bay City, Jack- 
son, Kalamazoo, Muskegon and Pontiac. 
Population served in excess of 1,800,000 
of which 308,164 are electric customers’ 
and 152,502 gas customers. 

Property: Owns 48 generating sta- 
tions with installed capacity of 374,515 
K. W., of which 110,515 K. W. is hydro- 
electric. Gas properties include 7 plants 
ig a capacity of 41,850,000 cu. ft. per 

ay. 

Statistics: In 1930 electric sales 
totaled 867,090,897 K. W. H., against 
979,512,316 K.W.H. in 1929. Gas sales 
in 1930 aggregated 6,642,489,100 cu. ft. 
"rc, with 6,786,105,500 ecu. ft. in 
1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ......$32.512.049 $33,420,539 
*Balance for interest... 15.117,.893 14.900.462 
Fixed charges........ 161.390 2.853.323 


3. 
*Balance for dividends 11,956,503 


12.047 .140 
$ earned pfd 18.21 19.47 


*After depreciation. 


Outstanding Capitalization 
Total funded debt............ $92,946,100 


Preferred $5 cum. (no par)... .. 114.286 shs. 
Preferred 6 cum. ($100 par) . .$33.690.800 
Preferred 6.6 | cum. ($100 par 17.637 .900 
Preferred 7 cum. ($100 par)... 2,901,100 
*Common (no par)............ 643.080 shs 





*All owned by The Commonwealth & South- 
ern Corp. 


DivipENDs: Dividends on the pre 
ferred have been paid regularly since 
1910. 

AAA 


Georgia Power Company 


(Controlled by The Commonwealth & 
Southern Corporation) 


History: Incorporated June 26, 1930, 
as a consolidation of the former Georgia 
Power Co., which had been incorporated 
in 1928, and Columbus Eleetrie & Power 
Co. Controls, through stock ownership, 
Atlanta Northern Railway Co., Columbus 
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Transportation Co., Rome Coach Co. 
Atlanta Coach Co., Athens Coach Co., 
Gas Light Company of Columbus and 
Globe Trading Co., which controls 
Georgia Hydro-Electric Co. 

Territory: System supplies electric 
service directly to 151,154 customers’ 
meters located in Atlanta, Augusta, 
Columbus, Macon, Rome, Athens, Amer- 
icus, Brunswick and 352 other communi- 
ties and indirectly to 52 other com- 
munities, all in Georgia. Population of 
territory served estimated at 2,350,000. 
Transportation service is rendered in 
Atlanta and vicinity and in Augusta, 
Macon, Columbus, Rome and Athens; 
gas service in Columbus and Americus 
and Phenix City (Ala.); steam heating in 
Atlanta, and ice service in seven com- 
munities in South Georgia. 

Property: System includes 28 owned 
hydro-electric plants with an_ installed 
generating capacity of 290,443 K.W. and 
19 fuel-electric generating plants with an 
installed capacity of 90,531 K.W. Trans- 
portation properties include 339 miles of 
single track equivalent operating 456 
cars and bus lines operating 52 buses, 
all owned. 

Sratistics: In 1930 total electric sales 
were 1,021,355,267 K.W.H. and 74,528,- 
712 revenue passengers were carried by 
the transportation systems. (1930 figures 
include operations of Columbus proper- 
ties for full year). 


Comparative Income Account 


(See note below) 
Dec. 31—Years 1930 
Gross earnings. ......$26,224,758 
*Balance for interest... 13,261,684 
Fixed charges—net... 4,484,847 
¢Balance for dividends 7,456,396 
$ earned first pfd... 12.77 


*Before depreciation. After depreciation. 

Note: Earnings for 1930 include operations 
of Columbus companies for full year, Earnings 
for 1929 do not include operations of Columbus 
companies. 


1929 
$23,474,209 
12,173,045 


Outstanding Capitalization 


(As of Dec. 31, 1930) 
Total funded debt $98,919,100 
$6 cumulative preferred 422,331 shs. 
Subscribed for but not issued... 1,283 shs. 
$5 cumulative preferred 160,144 shs. 
*Second preferred $6 cum 400,000 shs. 


*Entire common and second preferred issues 
owned by The Commonwealth & Southern 
Corp. 


DivipENpDs: Regular quarterly divi- 
dends paid on all classes of preferred since 
issuance. 


AAA 


Central Illinois Light Co. 


(Controlled by The Commonwealth 
& Southern Corp.) 


History: An operating company 
formed April 11, 1913, to manufacture 
and distribute electricity and gas. 

Territory: Supplies directly 41 com- 
munities of central Illinois with electricity 
or gas, or both, including Peoria and 
Pekin. The population is estimated at 
153,000. Gas service in Peoria, East 
Peoria, West Peoria, Pekin and Barton- 
ville and steam heating service in Peoria 
and Pekin. Serves 42,285 electric cus- 
tomers’ meters, 28,207 gas customers’ 
meters and 564 heating customers’ 
meters. 

Property: A central steam station 
of 33,000 K.W. and gas works of 6,700,000 
cu. ft. daily generating capacity owned. 

Sratistics: In 1930 electric sales ag- 
gregated 158,300,632 K.W.H., against 
161,210,064 K.W.H. in 1929. Gas sales 
in 1930 totaled 1,054,705,500 cu. ft., com- 
pared with 961,881,000 cu. ft. in 1929. 


Comparative Income Account 
Dec. 31— Years 1930 
Gross earnings 
Balance for interest 
Fixed charges 
Times earned ‘ 5.50 
Balance for dividends... 1,599,568 
$ earned pfd 24.30 
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1929 
$5,136,159 
1,837,550 
358,194 
5.13 
1,479,356 
22.37 


Outstanding Capitalization 


Total funded debt 
Preferred 6% cum 
Preferred 7% cum 
*Common (no par) 


*All owned by The Commonwealth & South- 
ern Corp. 


DivipENDs: Paid regularly on both 
preferred stocks. 


AAA 


The Tennessee Electric Power Co. 


(Subsidiary of The Commonwealth & 
Southern Corp.) 


History: A holding and operating 
company formed in May, 1922. Controls 
through stock ownership Tocca El. Pr. 
Co., and South Kentucky Power Co. 

TERRITORY: System supplies electric- 
ity directly to 119,229 customers’ meters 
located in Chattanooga and Nashville, 
Tenn., and 326 other communities. Street 
railway service is rendered in Chattanooga 
and Nashville, Tenn. Serves a popula- 
tion estimated at 500,000.’ 

Property: Owns 7 _ hydro-electric 
power stations and 3 steam stations with 
an aggregate installed generating capacity 
of 219,998 K.W. including a leased steam 
plant of 3,000 K.W. capacity. Owns and 
operates 166 miles of single track equival- 
ent in Nashville and Chattanooga. 
Equipment includes 286 cars and 36 
motor buses. 

Statistics: In 1930 total electric sales 
were 585,196,705 K.W.H. compared with 
653,459,982 K.W.H. in 1929. Revenue 
passengers carried totaled 40,589,074 in 
1930 against 44,414,933 in 1929. 


Comparative Income Account 
1930 1929 
$14,785,791 $14,752,228 
7,039,289 
2,174,956 


3.23 
3,609,238 
15.79 


Dec. 31—Years 
Gross earnings 
+Balance for interest. . 
Fixed charges net.... 

Times earned 
*Balance for dividends 

$ earned pfd 


7,262,828 
2,156,676 
3.37 
3,950,424 
19.32 


{Before depreciation. *After depreciation. 


Outstanding Capitalization, December 31, 


Total funded debt 
First preferred 7.2% (par $100) . 
First pfd. 7% cum. (par $100). . 
First pfd. 6% cum. (par $100). . 
First pfd. 5% cum. (par $100). . 
First pfd, subscribed 

for but unissued 
*Common (no par) cum 


*Of which The Commonwealth & Southern 
Corp. owns more than 98 per cent. 


DivipENDs: Regular quarterly di- 
vidends paid on all classes of preferred 
since issuance. 

AAA 


Commonwealth Edison 
Company 


History: An _ operating company 
formed in Sept. 1907, by consolidation of 
Chicago Edison Co. and Commonwealth 
Electric Co. During 1925 entered into 
an interchange of energy contract with 
neighboring companies in the Chicago 
District. 

Territory: Does practically the entire 
electric light and power business of the 
city of Chicago, Ill., which has a popula- 
tion of over 3,375,000, of which 936,300 
are customers. 

Property: Has five generating stations 
and 104 commercial substations, with 
combined capacity of 1,321,000 K.W. 


The present rating of Crawford Avenue. 


generating station, the largest in the 
system, is 424,000 K.W. 

Sratistics: In 1930 electric output 
totales 4,191,296,000 K.W.H., against 
4,276,181,000 K.W.H. in 1929. 


Comparative Income Account 


1930 1929 
$84,004,438 $83,486,745 
22,545,268 22,217,249 
5,894,480 
3.77 


Gross earnings 

Balance for interest... 

Interest charges 
Times ed 


196,774,395 passengers in 1929. 


Balance for dividends. 


16,322,769 
$ earned com 


16,402,588 
11.51 12.05 


Outstanding Capitalization 
Total funded debt $131,774,000 
Capital stock ($100 par)......... 142,510,000 


Drviwenps: Paid without interruption 
by company and its predecessors since 
1889; at rate of 8 per cent annually © 
since 1913. 

AAA 
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Chicago Rapid Transit Co. 
(Controlled by Commonwealth Edison Co.) 


History: An _ operating company 
formed in Jan., 1924, by consolidation 
of the Metropolitan West Side Elevated 
Ry. Co., Northwestern Elevated R.R. Co, 
and South Side Elevated R.R. Co. In 
Jan., 1924, acquired properties of Chi- 
eago and Oak Park Hievated R.R. Ca, 
through purchase at foreclosure sale. 

The company plans acceptance of a 
new ordinance, dated May 19, 1930, 
providing for a consolidation with the 
Chicago Surface lines as soon as the neces- 
sary legal questions are settled. 

TeRRITORY: Provides rapid transit 
facilities for the City of Chicago and the 
suburbs of Evanston, Wilmette, Niles 
Center, Oak Park, Cicero, River Forest, 
Forest Park, Berwyn, Maywood, Bell- 
wood and Westchester. Population, 1930 
census, 3,690,493. 

Property: Operates 231.65 miles of 
single track or equivalent of which 171.56 
miles are owned and 60.09 miles are leased 
or under contract. Equipment includes 
1,183 motor passenger cars, 303 control 
coaches, 301 coaches, 44 work cars, and 
2 electric locomotives. 

Sratistics: In 1930 all lines carried 
182,954,846 passengers, compared with 
Pas- 
senger revenue for 1930 was less than 
that for 1929 by $1,367,518, on account 
of the general business depression which 
was particularly acute during the last six 
months of the year. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings $19,904,311 $21,373,588 
*Balance for interest... 2,802,919 3,667,162 
Interest charges 2,595,056 2,597,683 

1.0 


Times earned .08 1.41 
Balance for dividends. 207,863 1,069,479 
3.20 16.45 


$ earned prior pfd.. 
*After rentals, depreciation, taxes, etc. 


Outstanding Capitalization 


(As of Dec. 31, 1930) 

Total funded debt 
Prior pfd. series A 7.8% (par $100). 
Prior pfd. series B 7.2% (par $100). 
*Common (par $100) 
tAdj. debenture bonds 6% 

ND os fs Taibe Sh hs S10 a Ls LIS 401 18,563,000 

*Held under voting trust, which expires 
July 1, 1939. Majority of V. T. C. owned by 
Commonwealth Edison Co. {Interest not ex- 
ceeding 6% but cumulative at 4% from July 1, 


1924, payable only if declared by Board of 
Directors. 


DivivEenps: Initial monthly dividend 
of 65 cents per share paid on 7.8 per cent 
prior preferred, series A, on July 1, 1924, 
and regularly since. Initial monthly 
dividend of 60 cents on 7.2 per cent 
prior preferred, series B, paid Feb. 1, 
1927, and regularly since. 


AAA 


Community Water Service Co. 


History: Incorporated in 1926 in Del- 
aware, owns the common stocks of New 
Rochelle Water Co., Greenwich Water & 
Gas Co., Peoria Water Works Co., New 
Jersey Water Co., Lexington Water Co., 
Pennsylvania State Water Co., and others. 

Territory: Through subsidiaries sup- 
plies water without competition for 
domestic, municipal and industrial pur- 
poses to over 110 communities, including — 
cities in Connecticut, Illinois, Kentucky, 
New Jersey, New York, Ohio, Rhode 
Island, Massachusetts, Pennsylvania, West 
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EDISON SERVICE 


or the 


IELD BUILDING 





Sarge of metropolitan structures look ahead 
when designing. They must anticipate advance- 
ments so that the building will best serve its occupants. 


After a careful investigation, the owners of the new 
Field Building, to be erected on West Adams Street 
between La Salle and Clark Streets, chose EDISON 
SERVICE. 


The building will be supplied with alternating current. 
It will be the first large building to take advantage of 
the Company’s new schedule for the supply of alter- 
nating current in the downtown area. 


Architect’s sketch of the 
Field Building. It will 
contain more rentable office 
space than any other build- 
ing in Chicago. The main 
portion of the building will 
be 22 stories high; the 
tower will rise 43 stories. 


Graham, Anderson, Probst & White—Architects 


Architects estimate the maximum demand of this 
building to be 2,700 kilowatts, with usage of 
7,000,000 kilowatt-hours a year. This is more elec- 
tricity than was used in Wilmette, Illinois, in the 
entire year 1930. 


a « a ‘a 


Users of EDISON SERVICE are among the leaders in 
every line of business in Chicago. 


s ba) ® ba] a 


Capital stock of Commonwealth Edison Company is 
listed on The Chicago Stock Exchange. On May 1 
the 166th consecutive quarterly dividend was paid. 


COMMONWEALTH EDISON COMPANY 


Edison Building . 72 West Adams Street, Chicago 


1931 
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Virginia and Maryland. Also supplies gas 
to Greenwich, Conn. Population served 
estimated at 910,000, of which 192,044 are 
consumers. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross revenue....... $8,142,986 $6,614,045 
*Bal. for fixed charges. 4,278,658 4,013,609 
Fixed charges........ 2,284,588 2,167,843 


Times earned...... 1.87 1.85 


Balance for dividends. 1,309,774 1,191,960 
$ earned preferred. . 32.32 34.51 
$ earned common... 0.99 0.95 





*After depreciation and taxes. 


Outstanding Capitalization 


Total funded debt....... .... $41,857,762 
Preferred $7 cum. (no par)... 37,078 shs. 
Common (no par)........... 1,060,340 shs. 


DivipENpDs: Dividends on $7 preferred 
stock paid regularly. On the common 
stock, a stock dividend of 3 per cent in 
common stock is paid semi-annually at 
the annual rate of 6 per cent in stock. 


AAA 


Central States Electric Corp. 


History: Incorporated in 1912, in 
Virginia, for the purpose of acquiring 
securities and properties of electric power, 
electric lighting, and other public utility 
enterprises. 

PortFrouio: Principal investment is 
in the common stock of North American 
Co., of which it is the largest single stock- 
holder. In addition, through ownership 
of common stock the company has large 
interest in American Cities Power & 
Lt. Corp., Electric Shareholdings Corp., 
Shenandoah Corp, and Blue Ridge Corp., 
in the organization of which companies, 
Central States Electric played an im- 
portant part. 


Value of Investments 


As of Dec. 31— 1930 1929 
Cost of investments, $102,228,689 $109,463,328 
Market value of in- 

vestments....... 82,231,911 154,753,527 
*Liquidating value 

per com. share... . 1.50 9.37 





*Applicable to 9,643,937 shares in 1930 (in- 
cluding shares issued Jan. 1, 1931) and to 8,723,- 
368 shares in 1929. 


*Outstanding Capitalization 


ee ees $43,672,000 
7% cum. pfd. ($100).......... 7,543,300 
6% series cum. pfd. ($100)..... 10,106,000 
6% conv. optional div. series 

= nocd anunnceews 


Te eee ee rrr 
*As of Dec. 31, 1930 


DivipENps: Preferred dividends paid 
regularly on 7 per cent and 6 per cent 
stocks since issuance. On the 6 per cent 
convertible dividend series of 1928, quar- 
terly dividends at the annual rate of 6 per 
cent in cash or 34 share common stock are 
being paid. On the 6 per cent convert- 
ible dividend series of 1929, present an- 
nual rate is 6 per cent in cash or 3/16 share 
of common stock, paid quarterly. In- 
itial dividend of 25 cents paid on com- 
mon April 1, 1926; regularly quarterly to 
July 1, 1929. In April and July, 1929, 
stock dividends paid of 100 per cent and 
200 per cent respectively. Stock divi- 
dends of 214 per cent quarterly initiated in 
July, 1928; this rate and 10 cents quar- 
terly continued on new stock to January 
1, 1931. 





AAA 


Central Public Service Corp. 


(Controlled by Central Public Service 
Company) 


History: incorporated in Maryland in 
1923 as Southern Gas & Power Corp., 
name changed to present title March 4, 
1927. Controls through stock ownership 
Central Gas & Electric Co., Central 
Public Utility Corp., Southern Cities 
Public Service Co., Pacific Northwest 
Public Service Co., Federated Utilities, 
Inc., and Southern Cities Public Utility 
Co. In December, 1929, acquired through 
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subsidiaries Seattle Lighting Co. 
Central Indiana Gas Co. 

TerRRITOoRY: Furnishes public utility 
service to 496,979 customers in 471 com- 
munities located in various states and in 
Canada and also in Manila, Porto Rico, 
Republic of Haiti, Dominican Republic, 
Canary Islands, and the Island of Mal- 
lorea. Population served totals about 
5,016,128. 

Property: Company controls electric 
stations with 287,219 H.P. capacity, of 
which 142,729, H.P. is hydro-electric. 

Statistics: 1930 sales were: Electric- 
ity 591,637,111 K.W.H., Gas 13,488,898,- 
000 cu. ft., water 887,244,000 gals., steam 
231,349,000 lbs. Passengers carried, 
Elee., Rwy., 102,207,697, Bus, 20,238,400. 


Consolidated Income Account 


Dec. 31—Years 1930 +1929 
Gross revenue........ $43,238,394 $19,699,364 
*Balance for interest.. 18,111,432 8,471,859 
Interest charges...... 12,576,380 4,946,104 

Times earned. ..... 1.44 1.71 
*Balance for dividends 5,535,052 3,525,755 


and 





jIncluding earnings of subsidiaries only from 
dates of acquisition. — 

tIincluding earnings of subsidiaries irrespective 
of dates of acquisition. 

*Before depreciation charges. 


Outstanding Capitalization 
(As of March 31, 1930) 
Total funded debt........... $208,877 ,422 


$7 cum. pfd. (no par)......... 80,131 shs. 
$6 cum. pfd. (no par)......... 117,755 shs. 
4$4 cum. pfd. (no par)........ 212,687 shs. 


Py eee 


2,132,398 shs. 
*Common (no par)........... 


1,250,000 shs. 


*All owned by Central Public Service Co. 
yCustomer owned. 





DivipEeNpbs: Preferred dividends paid 
regularly. On class A paid since Sept. 15, 
1925, at rate of 4334 cents quarterly to 
Sept. 30, 1930. Subsequent distribution at 
rate of 1/40 share class A stock quarterly. 


AAA 


American Electric Power Corp. 


History: A holding company organ- 
ized in Aug., 1927, under the laws of 
Delaware; controls through stock owner- 
ship operating subsidiaries, the most im- 
portant of which are: Iowa Public Service 
Co., Sioux City Gas & Elec. Co.; South- 
eastern Ice Utilities Corp., Pennsylvania 
Gas & Elec. Co. and North Penn Gas Co. 

Territory: A diversified public utility 
service is supplied in approximately 280 
communities having an aggregate popu- 
lation estimated to exceed 1,200,000 in 
such states as Pennsylvania, New York, 
North and South Carolina, Virginia, 
Iowa, Maryland and Ohio. Total cus- 
tomers in 1930 aggregated 158,145, com- 
pared with 152,436 in 1929. 

Property: Subsidiaries own and op- 
perate 24 electric generating plants with a 
total capacity of 79,055 K.W.; gas plants 
with a daily generating capacity of 6,- 
769,107,000 cubic feet; ice properties have 
an aggregate daily capacity of 2,375 tons, 
and the transportation systems annually 
earry 20,851,908 passengers. 

Sratistics: In 1930, electric sales 
amounted to 138,328,064 K.W.H., while 
gas output totaled 6,769,107,000 cu. ft. 
This compares with 127,254,613 K.W.H. 
and 6,830,172,000 cu. ft. in 1929. 


Consolidated Income Account 
Dec. 31—Years 


1930 1929 
Gross earnings....... $14,195,480 $13,952,208 
*Bal. for fixed chgs... 4,633,785 4 


tFixed charges....... 4,160,833 3,867,458 
Times earned...... 1.11 1.19 

Balance for dividends. 472,953 739,044 
$ earned pfd....... 12.15 19.20 ' 





*After depreciation. 
tIncluding subsid. pfd. dividends. 


Outstanding Capitalization 
Total funded debt............ $53,607,334 


Preferred, $7 Series (no par)... 3,919 shs. 
Preferred, $6 Series (no par)... 35,000 shs. 
7Second preferred (no par).... 13,000 shs. 
tCommon (no par)........... 200,000 shs. 





+All held by American Gas & Electric Co. 
{Closely held. ; 


‘ companies. 





DivipENps: Initial quarterly dividend 
on $6 preferred, June 1, 1928, regularly 
thereafter. Initial quarterly dividend on 
$7 preferred June 15, 1928, and regularly 
thereafter. 


AAA 
Columbia Gas & Electric Corp. 


History: A holding company formed in 
1926 to bring under one control the 
systems of Columbia Gas & El. Co. 
and Ohio Fuel Corp. Important sub- 
sidiaries include: Cincinnati Gas Trans- 
portation Co., Dayton Pr. & Lt. Co., 
The Cincinnati Gas & Electric Co., 
Ohio Fuel Gas Co., Manufacturers Light 
& Heat Co., United Fuel Gas Co., ete. 
April 4, 1930, directors voted to segregate 
crude oil and gasoline properties of the 
system from its public utility business, 

TeRRITORY: Subsidiaries operate in a 
large _ of Ohio, western Pennsylvania, 
including much of the Pittsburgh district, 
West Virginia, northeastern Kentucky 
and parts of Maryland, Indiana and 
New York. Aggregate communities 
served with gas, electricity, heat and 
water 1206, with an estimated popu- 
lation in excess of 5,000,000 directly 
served with gas, and about 1,100,000 with 
electricity. Gas and electric customers 
totaled 1,350,679 at the end of 1930. 

Property: Subsidiaries have gas rights 
in 7,994,306 acres and oil rights in 
5,374,308 acres, operations covering 851,- 
820 and 136,098 acres respectively, in- 
cluding 9,527 gas wells and 2,871 oil wells. 
A substantial quantity of natural gasoline 
is produced. Among the properties are 
included 28,427 miles of field, trans- 
mission and distribution pipe lines for 
supplying gas. In addition are owned 3 
major and 5 reserve electric generating 
stations with installed capacity of 500,613 
KYV-A, and traction lines of the former 
Columbia Gas & Electric system. 

Statistics: Sales of the system in 1930 
were as follows: gas sold, 132,148,546,000 
3 Se electricity sold, 1,033,662,931 K. 


Consolidated Income Account 
Dec. 31— Years 1930 1929 


Gross earnings...... $96,129,808 $100,328,875 
Bal. for subsid. int... 32,766,244 36,976,269 
Subsid. int. charges.. 2,908,402 3,022,824 
Times earned..... Ge 12.2 
Bal. for dividends.... 26,498,75 32,161,139 
$earned pfd...... 26.75 32.60 
$earned com...... 1.76 3.12 


Outstanding Capitalization 
Total funded debt (incl. sub.) ..$159,376,500 
Preferred 6 % cum. ($100 par).. 94,731,400 
Preferred 5% cum. ($100 par).. 3,929,800 
COMMON GTO PAL) ..ccccccevce *11,684,220 shs, 


_*Split up 24 for 1 in Apr. 1929, and 25% stock 
dividend paid March 31, 1930. 





Diviwenps: Initial quarterly dividend 
on 6 per cent preferred paid Feb. 15, 
1927, and regularly since. Initial quar- 
terly dividend on 5 per cent preferred 
paid Aug. 15, 1929, and regularly since. 
Initial quarterly dividend of $1.25 paid 
on the old no par common Feb. 15, 
1927, and ete ME at the annual rate of 
$5 per share to April, 1929, when the 
stock was split 244 for 1. Thereafter 
to date, quarterly payments at the annual 
rate of $2 per share. A 25 per cent stock 
dividend paid March 31, 1930. 
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American Superpower Corp. 


History: An investment holding com- 
pany incorporated in Del. in 1923 with 
broad powers to acquire and hold securi- 
ties of electric light and power companies, 
to operate, construct or lease power sta- 
tions and transmission lines, and to act 
as fiscal agent for electric light and power 
On June 5, 1929, the Utility 
Shares Corp. was merged into this cor- 
poration. i 

Territory: Companies in which this 
corporation has an interest operate 
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throughout the entire United States as 
well as in many foreign countries. _ 
Portrouio: The principal holdings of 
the corporation consist of shares of com- 
mon stock and/or option warrants of the 
following corporations: Electric Power & 
Light, Electric Bond & Share, American 
Gas & Elec., United Lt. & Pr., United 
Corp., Commonwealth & Southern Corp., 
Niagara Hudson Pr. Corp., Consolidated 
Gas Co. of N. Y., American Pr. & Lt. Co., 
National Pr. & Lt., Assoc. Tel. Utilities, 
Brazilian Tr., Lt. & Pr. Co., Ltd., Italian 
Superpower Corp. It also has minor 
holdings in several other companies. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Dividends & int. rec’d. .$6,144,726 $3,392,654 
Prof. on sale of secur. 

& commissions. ..... 2,581,247 *47,042,569 
OE) ee 8,213,474 44,782,327 

$ earned Ist pfd..... 13.80 111.80 

$ earned preference. . 17.88 158.30 

$ earned Ccommon.... 0.38 4.96 


*This item includes large profits from the sale 
of securities which can not be considered as 
regular earnings. 


Outstanding Capitalization 


(As of Dec. 31, 1930) 
First pfd. $6 cum. (no par)....... 595,000 shs. 
Preference $6 cum. (no par)...... 259,705 shs. 
COMIIOR GEO TEE) 2. ccc cccccseces 8,293,005 shs, 


DiviwENps: First preferred dividends 
have been paid regularly since July 1, 
1925. An initial quarterly dividend of 
$1.50 was paid on preference July 2, 1928; 
continued to date. Payments on the 
former class A and class B common stock 
were at varying rates since 1924; last 
payment was 30 cents in cash and 1-5 
share $6 preferred stock on May 1, 1928. 
Extra dividends of 1-25 share of class A 
paid April, 1928. On June 4, 1929, stock- 
holders approved the exchange of new 
no par common stock for the old class A 
and class B shares in the ratio of five new 
shares for one old share. Dividend of $1 
per share on the new no par common paid 
Jan. 2, 1930 and 40 cents paid on Dee. 30, 
1930. 
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Cities Service Company 


History: A holding company formed 
in 1910, controlling subsidiaries which 
may be grouped into two classes as fol- 
lows: (1) more than 65 public utility 
companies operating in various parts of 
the United States and Canada, practically 
all of the electric and manufactured gas 
companies being subsidiaries of Cities 
Service Pr. & Lt. Co. (see statement 
below). (2) Important oil producing, 
transporting, refining and distributing 
subsidiaries, of which a great majority 
are controlled through the Empire Gas & 
Fuel Co. In this analysis the company is 
considered particularly from the public 
utility aspect. 

Territory: Public utility subsidiaries 
serve over 1,000 communities in 20 states 
in the United States and the Dominion 
of Canada. Important cities served in- 
elude Toledo, Lorain, Mansfield, Warren 
and Sandusky, Ohio; Denver and Boulder, 
Colo.; St. Joseph, Kansas City and 
Joplin, Mo.; Topeka, Kansas; Danbury, 
Conn.; Durham, N. C.; Bristol, Va.- 
Tenn. and Johnson City, Tenn.; Little 
Rock, Arkansas; Shreveport, La. Total 
population estimated at 4,000,000. Serve 
416,422 electric customers, and 508,316 
manufactured or natural gas customers. 


Property: Utility subsidiaries own 
and operate electric stations with an in- 
stalled capacity of 577,000 K. W., and 
natural gas properties with 1,992 wells. | 

Statistics: Electric onto of system 
in 1930 was 1,483,589,000 K.W.H. com- 

ared with 1,587,517,000 K.W.H. in 1929. 
Manufactured and natural gas sales in 
1930 amounted to 139,778,772 M. cu. ft. 
socepened with 122,446,300 M. cu. ft. in 
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Comparative Income Account 
(Cities Service Company) 
1930 


Dec. 31—Years 1929 
Utility operations... . .$23,525,158 $22,894,405 
Oil operations........ 37,292,674 21,892,042 
Gross earnings. ...... 60,817,832 44,786,447 
*Balance for interest... 58,307,813 43,452,387 
Interest and disc. chgs. 9,332,058 6,975,202 

Times earned... ... .25 6.25 
*Bal. available for div. 48,975,755 36,477,184 

Times earned pfd 

Seed 6.65 5.30 

{t$ earned common. . 1.39 1.18 


*Before charges for reserves. 


tBased on average number of shares out- 
standing. 


Outstanding Capitalization 
(As of Dec. 31, 1930) 


*Total funded debt.......... $510,794,136 
Subsidiary stocks. ........00. 120,094,093 
Preferred $6 cum. (no par).... 1,125,931 shs. 


Preference ‘“‘B"’ 60c cum. (no 


Se ee are 296,000 shs. 
Preference ‘‘BB"’ $6 cum. (no 

NN in. 616.0: 50,58 ore acca mina woes 63,119 shs. 
5% non cum. stock ($1 par)... 1,000,000 shs. 
Common (par $20)... .ccc0s 31,372,651 shs. 





*Including subsidiaries. 


DivipENnps: Cash dividends on com- 
mon stock began with the date of organ- 
ization, Sept. 2, 1910, and paid monthly 
up to and including July 1, 1914, at the 
following annual rates: 1910, 3 per cent; 
1911, 3 per cent; 1912, 4 per cent; 1923, 
5 per cent; 1914,-6 per cent (first six 
months). Dividends suspended until 
Jan. 1, 1916. At this time company issued 
to stockholders warrants for convertible 
5 per cent gold debenture bonds, series A, 
in the principal amount of 9 per cent of 
their holdings. On July 1, 1916, a divi- 
dend of $3 in convertible debentures 
Series A, was paid. From Aug. 1, 1916, 
up to and including June 1, 1921, divi- 
dends paid in cash at the rate of 6 per 
cent per annum. Beginning July 1, 1921, 
and up to and including Feb. 1, 1925, 
dividends were paid in cash scrip at the 
rate of 6 per cent per annum. On March 
1, 1925, cash dividends were resumed, 
cash scrip having been redeemed March 1, 
1925, at the rate of 6 per cent or $1.20 per 
annum, and were regularly paid at this 
rate through May 1, 1929. Four shares of 
no par common stock were then issued 
for each share of $20 par value common 
stock then outstanding. Beginning June 
1, 1929, the no par common stock was 
placed on an annual dividend rate per 
share of 6 per cent in stock and 30 cents 
in cash, which rate has continued to date 
and is equivalent to the rate prevailing 
at the time of the exchange. 

On Sept. 1, 1916, a dividend of 2 per 
cent in common stock was paid and on 
Dee. 1, 1916, a dividend of 4 per cent in 
common stock was paid. During 1917, 
company paid a dividend in common 
stock of 6 per cent; in 1918, 9 per cent in 
common stock and 1919, 12 per cent in 
common stock. On Feb. 1, 1920, a divi- 
dend of 114 per cent in common stock was 
paid, placing the stock dividend at an 
annual rate of 15 per cent, which was con- 
tinued until Feb. 1, 1925. From July 1, 
1921, up to and including Feb. 1, 1925, 
the stock dividend was paid in stock scrip. 

Monthly stock dividends were resumed 
on March 1, 1925, (stock scrip having 
been redeemed on Feb. 1) at the annual 
rate of 6 per cent, and have been reg- 
ularly paid to date. 


Common stockholders in 1928 were 
offered the right to subscribe to additional 
common at $45 per share in the propor- 
tion of one share for each ten shares held. 

In 1929 common stockholders were 
offered the right to subscribe to additional 
common at $65 per share in the proportion 
of one share for each ten shares held. 

Common stockholders of record May 
29, 1930, were offered the right to sub- 
scribe to a new issue of $120,000,000 of 5 
per cent convertible debentures, due 1950, 
in the ratio of $4 principal amount of 
debentures for each share of common 
stock held. 


Cities Service Pr. & Lt. Co. 
(Subsidiary of Cities Service Co.) 


_ History: A holding company formed 
in 1924, and acquired from Cities Service 
Co., substantially all of latter’s holdings 
of common stocks of electric light and 
power, manufactured gas and street rail- 
way companies. Important among the 
subsidiaries are Durham Public Service 
Co., East Tennessee Lt. & Pr. Co., Empire 
District El. Co., Knoxville Gas Co., Ohio 
Public Service Co., Public Service Co. of 
Colorado, Pueblo Gas & Fuel Co., St. 
Joseph Ry., Lt., Ht. & Pr. Co., Spokane 
Gas & Fuel Co., Toledo Lt. & Pr. Co., ete. 
Through Toledo Lt. & Pr. Co. controls 
Toledo Edison Co., Citizens Lt. & Pr. 
Co., ete. 

TERRITORY: Subsidiaries serve 900 com- 
munities in 17 states with a population of 
2,000,000. Serve 416,422 electric cus- 
tomers and 124,700 natural and manu- 
factured gas customers. 

Property: Subsidiaries own electric 
generating plants with 577,000 K.W., 
installed generating capacity. 

Sratistics: Electric sales in 1930 were 
1,483,000,000 K.W.H. compared with 
1,587,000,000 K.W.H. in 1929. 


Consolidated Income Account 


June 30—Years 1930 1929 
Gross earnings....... $49,745,848 $47,209,929 
Bal. for int. & taxes. . 21,391,657 20,636,531 
Interest charges (incl. 

| aS 11,209,547 10,626,924 

Times earned...... 1.90 1.94 
Balance for dividends. 7,388,835 7,035,514 

$ earned pfd....... 31.64 30.13 


*Outstanding Capitalization 
Total funded debt (incl. sub) . {$172,562,880 


Subsidiary stocks........... 42,449,142 
Preferred $7 cum. (no par)... **100,000 shs. 
Preferred $6 cum. (no par)... **83 500 shs. 
Preferred $5 cum. (no par)... 50,000 shs. 
tCommon ($100 par)....... $65,000,000 





*As of June 30, 1930. {Of which Cities Ser- 
vice Co. owns directly or indirectly 99.998 per 
cent. {Which includes $6,000,000 demand notes 
payable to Cities Service Co. **Includes 40,000 
shares $7 preferred and 8,500 shares $6 pre- 
ferred held in treasury. 


Divivenps: Paid regularly monthly on 
preferred since issuance. 


AAA 


Federal Light & Traction Co. 
(Controlled by Cities Service Co.) 


History: A holding company formed in 
1910. Owns a controlling interest in the 
following companies: Albuquerque Gas 
& El. Co., Central Arkansas Public 
Service Corp.; Deming Ice & El. Co.; 
Federal Realty Co., Grays Harbor Ry. 
& Lt. Co., Las Vegas Lt. & Pr. Co., Las 
Vegas Transit Co., New Brunswick Pr. 
Co. (St. John, N. B.), Olympia Public 
Service Co., Forks, Wash., New Mexico 
Pr. Co., Rawlings Electric Co., Sheridan 
County El. Co., Springfield (Mo.) Gas & 
Elee. Co., Springfield (Mo.) Traction 
Co., Trinidad El. Transmission Ry. & 
Gas Co., Tucson Gas, El. Lt. & Pr. Co., 
Tueson Rapid Transit Co., and Willapa 
El. Co. Control of Federal Light & 
Traction Co. was acquired by Cities 
Service Company early in 1930. 

TrrRiIToRY: Subsidiaries serve with 
electric power and light, gas, water and 
traction and ice service 33 communities 
in the States of Arizona, Arkansas, Colo- 
rado, Missouri, New Mexico, Washing- 
ton and Wyoming; and the province of 
New Brunswick; a total population of 
about 350,000, of which over 68,585 are 
electric customers and about 21,437 gas 
customers. 

Property: Subsidiaries own electric 
generating plants with combined capacity 
of 127,188 H.P.; gas works with capacity 
of 2,540,000 cu. ft. per day; and 54.5 
miles of street railway with 106 passen- 
ger cars and 38 auto buses. ‘ 

Statistics: Total electric output in 
1930 was 219,480,737 K.W.H. against 
159,233,343 K.W.H. in 1929. Passengers 
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carried (including buses) aggregated 9,- 
646,452 in 1930 coiiiparéed -to 11,183,609 
in 1929. Gas sales amounted to 1,796,- 
616,000 cu. ft. in 1930 and 1,481,325,000 
cu. ft. in 1929. Total ice sales in 1930 
were 31,000,000 Ibs. 


Consolidated Income Report 
Dec. 31—Years 1930 1929 


Gross earnings......... $8,502,131 $8,515,666 
Balance for interest... .. 3,326,772 3,456,378 
Int. and disc. charges... 1,318,598 1,243,901 
Times earned........ 2.32 2.77 
Balance for dividends... 1,741,747 1,579,868 
$ earned pfd......... 39.25 40.12 

$ earned com....... 3.10 2.95 





*Based on the average number of shares out- 
standing during the periods. 


Outstanding Capitalization 


Total funded debt............ $19,475,600 
Preferred $6 cum. (no par).... 44,374 shs. 
Common (par $15): .......... 484,773 shs. 


DivipENps: Paid regularly on preferred 
until 1914; none thereafter to March, 1922, 
when 42 per cent in preferred was dis- 
tributed in liquidation of accruals; cash 
payments maintained since. On common 
paid quarterly dividends of 75c¢ in cash 
-and 75¢e in preferred stock beginning 
April 2, 1923; increased to $1 in cash and 
75¢ in preferred April 1, 1924. Since 
common stock was split (5 for 1) April 30, 
1925, dividends at rate of 80c in cash and 
60c in-stock have been paid annually to 
April 1, 1929, on which date a dividend 
at the annual rate of $1.50 in cash and 
60 cents in common stock was paid, and 
which has been continued quarterly. 
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The Ohio Public Service Co. 
(Subsidiary of Cities Ser. Pr. & Lt. Co.) 


History: <An_ operating company 
formed in 1921, to combine and connect 
the lines of several public utility proper- 
ties in Ohio. 

TerRrRITORY: Supplies electric light and 
power at retail in over 120 communities 
and at wholesale to more than 150 com- 
munities in a territory extending from 
Warren, Ohio, through Alliance, Massil- 
lon, Mansfield and Ashland to Lorain and 
Elyria, Sandusky and Port Clinton. Total 
population served, directly or indirectly, 
over 375,000. Number of electric cus- 
tomers, 80,534. 

Property: Owns and operates steam 
electric generating stations with a com- 
bined installed generating capacity of 
130,100 K.W.; 70.44 miles of street rail- 
way tracks and 38 cars and 6 buses. 

Statistics: Electrie sales in 1930 were 
495,901,592 K.W.H. compared with 547,- 
744,534 K.W.H. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $10,674,635 $10,990,636 


*Balance for interest... 4,326,182 4,235,735 
Fixed charges........ 1,398,375 1,446,641 
Times earned...... 3.09 2.83 
*Balance for dividends 2,927,807 2,789,094 
$ earned pfd....... 23.46 20.41 


*After depreciation and property amortization. 


Outstanding Capitalization 
(Dec. 31, 1930) 


"Tetel Pantie Ge... .......s0cse» $25,142,500 
Preferred 7% cum. ($100 par)..... 6,686,800 
Preferred 6% cum. ($100 par)..... 5,791,400 
Preferred 5% cum. ($100 par)..... 1,187,500 
PR .csnhpes4 heb eceee os 00 6,139,000 





*Of which Cities Service Pr. & Lt. Co. owns 
99.972 per cent. 


Drviwenps: Regularly paid on all 
classes of preferred stock. 


AAA 


The Toledo Edison Co. 
(Subsidiary of Toledo Lt. & Pr. Co.) 


ublic utility operating 
in 1901; changed to 


History: A 
company forme 
above in 1921. } re 

Territory: Does entire electric light 
and power business in Toledo, Ohio, and 
certain suburbs, supplying 97,368 cus- 
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tomers with electrical energy in an area 
having a population of over 325,000, and 
in addition supplies current at wholesale 
to companies serving neighboring com- 
munities. The total population thus 
served, directly or indirectly, is in excess 
of 385,000. In addition does a hot water 
heating business in Toledo, and the manu- 
factured gas business in Defiance. 

Property: Owns electric generating 
stations with combined generating ca- 
pacity of 167,000 K.W. 

Statistics: In 1930 electric sales were 
397,732,864 K.W.H. compared with 437,- 
333,670 in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $10,902,592 $11,316,004 


Balance for interest... 4,697,757 5,080,080 
nterest charges...... 1,081,615 1,172,408 
Times earned...... 4.34 4.33 
{Balance for dividends 3,616,142 3,907 ,672 
$ earned pfd....... - 25.57 33.68 





yAfter charges for replacement. 


Outstanding Capitalization 


(Dec. 31, 1930) 


Total funded debt $26,477,500 


Preferred ser. A, 7% cum. ($100 par) 4,594,200 
Preferred 6% cum. ($100 par)..... 4,683,700 
Preferred 5% cum. ($100 par)..... 4,863,700 
*Common ($100 par). .....cccccee 13,875,000 


*Of which Toledo Lt. & Pr. Co. owns 98.315 
per cent. 


DivipENDs: Regularly paid on all 
classes of preferred since issuance. 


AAA 


Duke Power Company 


History: Incorporated in New Jersey 
May, 1917, as the Wateree Elec. Co., 
name changed to present title in Nov., 
1924. Owns entire capital of Southern 
Public Utilities, Wateree Pr. Co., Western 
Carolina Pr. Co., Catawba Mfg. & Elec. 
Pr. Co., Catawba Pr. Co., No. Carolina 
Pub. Service Co. (through Southern 
Publie Utilities Co.), a majority of the 
stock of Southern Electro Chemical Co., 
and all the stock of Mill Power Supply 
Co. A subsidiary owns 10,090 shares of 
the Piedmont & Northern Ry Co. 


Comparative Income Account 


Dec. 31—Years 19% 1929 
Gross earnings. ......$25,982,982 $28,102,688 
ee ae ee 9,093,186 11,705,215 
Interest (bond)....... 3,075,674 3,183,687 

Times earned...... 2.95 3.68 
Balance for dividends. 6,017,512 8,521,529 

$ earned on common 7.73 8.58 


Outstanding Capitalization 


po LT eee ere rar $64,180,600 


Preferred stock $7 cum, ($100 par). . 294,800 
Common ($100 par) 101,004,796 


ee 


DivipENpDs: Common has received 
dividends regularly since April 1, 1926, 
at the rate of $4 per annum. In April, 
1929, rate was raised to $5 per annum. 
Regular dividends on preferred. Extra 
dividends: 1929, $1; 1930, 2 per cent in 
common stock on Jan. 2. 


AAA 


Middle West Utilities Co. 


History: A holding company formed 
in 1912. Controls many important 
subsidiaries, including Central & South 
West Utilities Co., Central Illinois 
Pub. Ser. Co., Central Pr. Co., Common- 
wealth Light & Power Co., Illinois 
Northern Utilities Co., Kansas Electric 
Power Co., Kentucky Utilities Co., Ken- 
tucky Securities Corp., Michigan Gas & 
El. Co., Missouri Gas & El. Service Co., 
North West Utilities Co., New England 
Public Service Co., National Electric 
Power Co., National Public Service Corp., 
and United Public Service Co. In 1930 
Middle West Utilities Co. acquired sub- 
stantial interest in Kentucky Securities 
Corp. controlling Lexington Utilities Co. 
Expansion in Canada is indicated by the 
formation of Middle West Utilities Co. 


Common (no par) 





of Canada, Ltd., to own control of Great 
‘Lakes Power Co. Ltd:, and National Utili- 
ties Corp., Ltd. 

TreRRITORY: Subsidiaries as of Dee. 
31, 1930, served a total of 4,741 communi- 
ties, with a population of 6,203,846, of 
which 1,410,055 are electric customers, 
252,026 gas customers and 65,364 water 
customers, making a total of 1,727,445 
customers. Subsidiaries operate in 30 
states and in Canada, including: Me., 
N. H., Vt., N. Y., N. J., Pa., Del., W. Va., 
Md., N. Car., Ga., Fla., Ohio, Ky., Va., 
Ind., Wis., Ill., Mich., Neb., S. Dak., N, 
Dak., Mo., Tenn., Okla., Texas, La., 
Ark., Miss., Kan., and Ontario, Manitoba, 
and Winnipeg, Canada. . 

Property: Subsidiaries own 302 steam 
generating and 196 hydro-electric sta- 
tions with a combined capacity of 1,991,- 
000 H. P. Also owns 81 gas plants and 
328 ice-making. plants. At the end of 
1930, company had 39,969 miles of trans- 
mission line, against 34,001 miles in 1929. 

Statistics: Total electric output of 
the system in 1930 (including power pur- 
chased) amounted to 4,345,908,966 K.W. 
H: compared with 4,123,504,132 K.W.H. 
in 1929, 3,648,427,991 K.W.H., in 1928 
and 2,354,241,555 K.W.H. in 1927. 


Comparative Income Account 





Dec. 31—Years 1930 1929 

Gross earnings of 
_ Subsidiaries. .....$182,213,975 $162,337,274 

Net earnings of sub- 

sidiaries......... -72,698,104 63,286,381 
Interest, ete. 

eee 52,541,038 45,757,034 
Total earnings ac- 

cruing to parent 

COMPANY... 20,057 ,067 17,529,347 
Total earnings par- 

entcompany..... 31,506,573 25,965,815 
Net income for pre- 

ferred div....... 26,524,548 22,511,310 
Net to common 

BOO Sew sive cs as 23,106,879 15,843,068 

$ earn. conv. pfd. 43.67 43.13 

$earn. common.. 1.65 *1.18 

*Based on average number of shares outstand- 


ing. 


Outstanding Capitalization 
(As of Dec. 31, 1930) 
Subsid. funded debt.......... $576,205, 764 
Preferred $6 conv. series A .... 607,369 shs. 
iausthdmhaen 14,480,982 shs. 
DivipENpDs: On the new $6 convertible 
preferred stock an initial quarterly divi- 
deud was paid February 15, 1930... Hold- 
ers received $1.50 in cash or, at option, 
3/80 of a share of common. On that 
date an initial quarterly dividend of 1/50 
share of common stock was paid to hold- 
ers of the new no par common stock re- 
sulting from the 10 for 1 stock split, this 
rate continuing to date. 


AAA 


National Electric Pr. Co. 


(Controlled by Middle West Utilities Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 


History: A holding company formed 
in 1925. Controls through stock owner- 
ship Penn Central Lt. & Pr. Co. and sub- 
sidiaries, New England Public Service 
Co. and subsidiaries, National Public 
Service Corp. and subsidiaries, Seaboard 
Public Service Co. and subsidiaries, Mich- 
igan El. Co., and Ohio El. Pr. Co. 

TERRITORY: Subsidiaries serve a total 
population in excess of 2,900,000 in 2,111 
communities in Maine, New Hamp., Ver- 
mont, Canada, New York, Pennsylvania, 
Ohio, Mich., New Jersey, Maryland, Del- 
aware, Virginia, W. Virginia, No. Caro- 
lina, Georgia, and Florida with electric 
power and light. Manufactures and dis- 
tributes gas in 158 communities and 
operates street railway systems and bus 
service in 26 communities. Total cus- 
tomers number 650,472. 

Property: Subsidiaries own and oper- 
ate electric plants with combined capacity 
of 661,509 K.W. 

Statistics: In 1930, generated 1,645,- 
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ELECTRIC POWER 


CREATES A 


NEW TOWN 


and COUNTRY 





N. LONGER is the 
American small town 


the picturesque isolated 








within the reach of the 


isolated farmer. 


The Middle West Utili- 








hamlet of two decades ago. 
Today the same charm of individuality 
is there—but something else has been 
added. That something is electric power 
which has given the small town the 
economic advantages that twenty years 
ago were confined to the large metro- 
politan cities. 

Electric power has extended its service 
to the smallest dot on the map. It has 
provided the force that makes it cheaper 
for industry to do its work away from 
the congested centers. It has made 
living in small towns more pleasant. 
The next step in the extension of 


electric power was obviously to make it 


ties System provides an 
excellent example of the extent to 
which these two developments have 
taken place in the last two decades. 
When it was founded in 1912, the 
Middle West Utilities System was serv- 
ing scarcely more than one hundred 
thousand customers. Today it serves 
nearly one and three-quarters million. 
In 1912, the percentage of farmers in 
the United States receiving rural elec- 
tric service was negligible. Today, 
Middle West Utilities System alone 
provides service to more than thirty 
thousand farms located in the thirty 


states where it operates. 


MIDDLE WEST UTILITIES COMPANY 
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662,501 K.W.H. of electricity; 3,310,403,- 
OL0 ecu. ft. of gas. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Subsid. gross earnings .$62.996.177 $60,234,019 
Balance for fixed chgs. 27,211,831 25,828,447 
Interest charges...... 11,220.037 11,449,906 

Times earned 2.42 2.25 
Balance for dividends. 5,321,299 4,732,686 

$ earned pfd....... 31.98 28.45 

*$ earned class A... 5.35 4.29 

*$ earned class B... 3.58 3.04 


*Based on participating provision. 


Outstanding Capitalization 


Total funded debt (incl. sub.) .$242,218,800 
Preferred 7% cum. ($100 pur). 8,635,600 
a" 6% cum. ($100 par) . 8,000,000 
Com. cl. A $1.80 non-cum. (no 
per) 378,695 shs. 
757,390 shs. 


*Majority owned by Middle West Utilities Co. 


DrvipEnps: Paid regularly on preferred 
since issuance. Dividend on common class 
A inaugurated at rate of $1.80 = annum 
Nov. 2, 1925, regularly quarter!y since. 


AAA 


Central Illinois Public Serv. Co. 
(Subsidiary of Middle West Uti-ities Co.) 


History: An_ operating company 
formed in 1923, succeeding company of 
same name formed in 1913. Controls 
through stock ownership Central Iilinois 
Traction Co., Chic. & Joliet El. Ry. Co., 
Chie. & Joliet Transportation Co., South- 
ern Illinois Railway & Power Co., and 
Dillwood Park Co. 

TeRRITORY: Serves an estimated popu- 
lation of 550,000 in southern and ceniral 
Illinois, having 154,853 electric customers 
and 23,931 gas customers. Electricity is 
supplied at retail to 456 communities, gas 
to 20, water to 13, ice to 229, bus to 4, 
and heat to 3 communities. 

Sratistics: Total generated and_pur- 
chased energy available, 142,425 K.W. 
Electrical output in 1930 was 388,348,452 
K.W.H., against 380,570,289 K.W.H. in 
1929. 

Consolidated Income Account 

Dec. 31—Years 1930 1929 
Gross earnings....... $15,645,177 $15,218,444 
Balance for interest... 6,456,953 6,314,054 
Interest charges...... 2,255,813 2,096,805 

Times earned 2.82 3.01 


Balance for dividends. 3,845,103 3,286,882 
$ earned pfd....... 12.36 13.50 


Outstanding Capitalization 


Total funded debt............ $51,774,000 
Preferred 6% cum. (no par).... 272.171 shs. 
Preferred 6% cum $651,100 
*Common (no par) 260,343 shs. 


*All owned by Middle West Utilities Co. 


AAA 


Central Maine Power Company 


(Controlled by New England Public 
Service Co.) 
(Controlled by Middle West Utilities Co.) 


History: Incorporated in Maine in 
1905 as a eonsolidation of two small 
companies and subsequently acquired 
and merged some 60 electric, gas and rail- 
way companies. Owns all the common 
stock of Androscoggin Electric Co. and 
Waterville, Fairfield & Oakland Ry., 
the former doing the electric light and 
power business in Lewiston and Auburn, 
and operating the interurban lines from 
those cities to Portland. Company and 
subsidiaries serve with electric energy 
about 296 communities in central Maine, 
in addition serving more than 500 indus- 
trial establishments. 

Territory: The territory served ex- 
tends from Moosehead Lake to the ocean 
and from the New Hampshire line to the 
Penobseot River, and includes such im- 
portant cities as Auburn, Augusta, Bath, 
Belfast, Brunswick, Gardiner, Lewiston, 
Rocklaid and Waterville. 

Property: Company, owns 24 hydro- 
electric plants with a total developed 
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capacity of about 182,365 H.P., and 
2 steam stations, and 1,100 miles of trans- 
mission lines. Also has undeveloped 
water power sites with an estimated ca- 
pacity of 150,000 H.P. Railway lines 
have a total of about 66 miles of track. 
Has 4 gas plants and 90 miles of mains. 

STATISTICS: Electrie power produced 
in 1930 amounted to 272,011,050 K.W.H. 
and 78,597 customers were served. Sales 
of electric appliances and wiring amounted 
to $1,502,957. 


Consolidated Income Account 

Dec. 31—Years 1930 1929 
Gross revenue. .$7,411,404 $6. 647, 226 
Avail. for int.. 3,008,809 2,720,062 
Int. Taxes, gt. divds. 945 “4 ‘996.209 

Times earned 3.1 2.74 
Bal. for dividends. ..... 2,062, 530 1,723,854 

$ earned pfd 10.85 10.39 


Outstanding Capitalization 


SIND MDE 65 o's cose vin sono aee $31,453,500 
Fri. 7% cum. ($100 par) 

Pfi. 6% cum. ($100 par) 

Pfi. $6 div. ser. ($100 par) 

*Common ($100 par) 


*Over 9913 per cent held by New England 
Public Service. 


DivipEeNpbs: Dividends paid regularly 
on all preferred stocks since issuance. 
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Central Power Company 
(Controlled by Middle West Utilities Co.) 


History: Incorporated in 1914 to ae- 
quire the properties of the Grand Island 
Electric Co., Kearney Water & Electric 
Co., Midway Gas Co., Kearney, Hastings 
Gas Co., and others. Acquired in 1927 
the properties of the Nebraska City 
Utilities Co. System serves 49 towns 
and cities in central and eastern Ne- 
braska, selling electricity retail or whole- 
sale to 65, gas to four, water to one, and, 
in addition, sells power to other utility 
companies serving adjacent territory. 

Property: Includes electric generating 
plants having a capacity of 24,200 H.P., 
gas plants with a daily output of 1,920,- 
000 cu. ft., and water works with a daily 
capacity of 2,000,000 gals. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $1,475,544 $1,425,604 
Avail. for interest.... 526,498 479,338 
Bond interest 203,086 186,725 

Times earned 2.59 2.57 
Net income 300,548 268,311 

$ earned preferred.... 23.11 20.64 


Outstanding Capitalization 


Total funded debt 
Preferred 7°% cum. ($160 par) 
Preferred 6% cum. ($100 par) 
*Common ($100 par) 


*All owned by Middle West Utilities Com- 
pany. 


DivipENpbs: Preferred dividends paid 
regularly from issuance to date. Divi- 
dends on common not reported. 
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United Public Service Company 
(Controlled by Middle West Utilities Co.) 


History: Incorporated Feb., 1927, and 
owns all the common stocks (excent diree- 
tors’ shares) of United Public Utilities 
Co., Southern United Ice Co., Southern 
United Gas Co., United Securities Co. 
and owns controlling interest in Ken- 
tucky Power Co., Ine. 

TrrriToRY: Subsidiaries either _di- 
rectly or indirectly furnish public utility 
services in 233 communities. Electric 
service supplied to 219 communities in 
Ohio, Indiana, North and South Da- 
kota and Kentucky. Gas service is 
furnished in 28 communities in Okla- 
homa, Arkansas, Indiana, Ohio and 
Kentucky. Total communities served 
263. Total population of territory 
served exclusive of communities served 
with ice is estimated at more than 
191,000. 


Property: Operating companies have 
electric power stations with combined 
generating capacity of 24,077 K.W.; 53 
ice manufacturing plants; gas plant with 
capacity of 1,400M eu. ft. daily; 190 
natural gas wells and acreage; 626 miles 
of gas transmission and distribution lines 
a 1,833 miles of electric transmission 
ines. 


Consolidated Income Account 


Dec. 31—Years 1930 
Gross revenue. . $7,575,088 
Balance for interest .... 2.686.409 
ee 2'067,672 

Times earned 1.30 


1929 
$8,063,912 
2,688,059 
2,111,734 
1.15 


Outstanding Capitalization 


JS ee eee re 28,984,300 

Preferred $7 cum. (no par) 35,911 shs. 
Preferred $6 cum. (no par) 2 .433 shs, 
+Common (no par) 446,439 4 shs. 


7Practically all owned by Middle West Util- 
ities Co. 
_ Divipenps: Paid regularly on both 
issues of preferred since issuance, up to 
April 1, 1931 inclusive. 


AAA 


Central & South West Utilities 
Company 


(Controlled by Middle West Utilities Co.) 


History: Incorporated in Delaware in 
1925 to acquire various public utility 
operating and holding companies from 
Middle West Utilities Co. Subsidiaries 
as of Dec. 31, 1930, were: American Pub- 
lie Service Co. (controlling West Texas 
Utilities Co.), Central Power and Light 
Co., Publie Service of Oklahoma, South- 
western Gas and Electrie Co. and South- 
western Light & Power Co. The group 
serves a total of 62S communities in the 
states of Texas, Oklahoma, Louisiana, 
Arkansas and Mississippi, having a 
population of 1,364,417 of which 294,192 
were customers at the end of 1930. 

Property: Plants owned by subsidi- 
aries have a total generating capacity of 
273,910 K.W., which is distributed 
through 8,543 miles of transmission line. 


Consolidated “ae Account 


Dec. 31—Years 930 
Subsid. gross income. .$33, 004. 132 
Cons. net (incl. undist. 

equity) 

$ earned pr. lien pfd. 

$ carned preferred. . 

$ earned common.. 


1929 
$34,752,492 


5,532,217 
40.09 
34.76 

1.29 


42.92 
37.69 
1.34 


Outstanding Capitalization 


Funded debt None 

Prior lien $7 cum. (no par) $12,055,000 
Prior licn $6 cum. (no par) 1,242,000 shs. 
Pref. $7 cum. (no par) 12,249,375 shs. 
*Common (no par) 3,046,575 shs. 


*Majority owned by Middle West Utilities 
Company. Stock split 4-for-1 Oct. 15, 1929. 


DivivENps: Regular quarterly on all 
preferred issues since issuance. _Com- 
mon, 1926, $1; 1927, $3; 1928, $3; 1929, 
$2.25 cash and 1 per cent stock: 1930, 
51% per cent in stock. 


AAA 


Kentucky Utilities Company 
(Controlled by Middle West Utilities Co.) 


History: Incorporated in 1912 in 
Kentucky; serves, with ‘its subsidiary, 
the Old Dominion Power Co., 352 com- 
munities (retail or wholesale) with electric 
litht and power, 4 with gas, 13 with water, 
74 with ice and 1 with street railway and 
bus transportation, with an aggregate 
population of 345,000; 191 coal mines 
are served with light and power. 

Property: Owns 8 high’. efficiency 
electric generating stations, with an aggre- 
gate capacity of 116,000 electric H.P. 
Older reserve generating stations in the 
systems, operated in case of emergency 
only, have an additional aggregate 
capacity of 13,780 electric H.P. Current 
is distributed through 2,103 miles of hivh 
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tage power lines. Also owns 19 ice 
_ » water works, 3 gas plants and 
1 street railway. ; ; 

Sratistics: Electric output in 1930 
totaled 272,910,112 K.W.H.; 1929 totaled 
963,730,672 K.W.H. against 258,728,- 
615 K.W.H. in 1928. Electric customers 
numbered 66,006 at the end of 1930, 
against 64,675 at the end of the preceding 
year. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Operating revenue...... $7,165,599 $6,986,556 


Avail. for interest....... 3,375,817 3,364,176 
aR ac ansgiain 1,344,704 1,274,156 
Times earned........ 2.51 2.64 
Balance for divs........ 1,894,257 1,972,542 
$ earned $6 pfd....... 24.5 25.57 
$ earned $3.50 jr. pfd.. 12.27 12.93 
$earned common..... 10.13 11.14 


Outstanding Capitalization 
Sintal funded dest... 2... 2 cciaees $27,186,900 


amereed 6% CUM. ........cesccces 7,714,300 
Preferred 7% cum. ($50 par)....... 5,837,750 
SOnmmon (S100 Par) .... ...scccsces 10,294,600 





*Majority owned by Middle West Util. Co. 


DivipENDs: On 6 per cent preferred, 5 
per cent in 1914, regularly 6 per cent per 
annum since to date; on 7 per cent pre- 
ferred, regularly since issuance to date; 
dividends on common not reported. 


AAA 


National Public Service Corp. 


(Controlled by Middle West Utilities 
through National Electric Power) 


History: A holding company formed 
in 1923. Controls through stock owner- 
ship the following . companies: Jersey 
Central Pr. & Lt. Co., Northeastern Ohio 
Transportation Co., Municipal Service 
Co. and its subsidiaries, and Seaboard 
Public Service and its subsidiaries. 

TrerRITORY: Through subsidiaries serves 
with electric light and power, gas, water, 
steam, bus and street railway service a 
total of 1,032 communities in New Jersey, 
Pennsylvania, North Carolina, Virginia, 
Ohio, Maryland, Georgia, South Caro- 
lina, West Virginia and Florida. Popu- 
lation served estimated at 1,567,632, of 
which 308,327 are customers. 

Property: Electric power plants owned 
and operated by subsidiaries have a com- 
bined generating capacity of 283,154 
K.W.; gas plants have a daily capacity 
of 21,580,000 cu. ft., and street railways 
total 372 miles of single track equivalent. 

Statistics: In 1930 electric output of 
combined subsidiaries totaled 684,135,- 
732 K.W.H. Gas output in 1930 ag- 
gregated 2,258,126,000 cu. ft. Gallons of 
water totaled 314,029,000 in 1930. 


Comparative Consolidated Income Account 


Dec. 31—Years ° 1930 1929 
Subsid. gross earnings .$33,126,350 $31,709,518 


*Balance for interest.. 15,485,053 13,561,703 
Interest charges...... 6,428,331 6,097 ,425 
Times earned...... 2.40 1.50 
Balance for dividends. 4,506,735 3,348,242 
$ earned pfd....... 19.64 21.07 
$ earned class A.... 2.95 2.06 
$ earned class B.... 3.41 2.24 


—_——. 


*Before depreciation. 


Outstanding Capitalization 


Total funded debt (incl. subs.) .$131,263,500 
Pfd.7% cum. ser. A ($100 par). 12,939,400 


Pfd. $3.50 ser..(no par)....... 100,000 shs. 
Pfd. $3 ser. (no par)......... 2 shs. 
Com. cl. A (no par).......... 662,501 shs. 


Com. cl. B (no par).......... 459,523 4 shs. 

DivipENps: Regularly paid on 7 per 
cent preferred. Initial quarterly dividend 
paid March 1, 1930, on $3 preferred. 
Initial quarterly dividend on $3.50 pre- 
ferred declared payable June 1, 1930. 
A regular quarterly dividend of 40 cents 
per share was. paid June 15, 1925, on the 
class A com. stock and regularly since 
at the rate of. $1.60 per annum. Quar- 
terly dividends on the class B common 


currently being paid at the annual rate 
of $1.60. 
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International Utilities Corp. 


History: Incorporated in Maryland in 
1924 to own, operate, construct, finance 
or invest in utilities or securities of utility 
companies. During 1930 the company’s 
Kentucky subsidiaries were sold to the 
Middle West Utilities Company and its 
Canadian subsidiaries were sold to Ameri- 
can Commonwealths Power Corporation 
and the company assumed the role of an 
investment trust. Early in 1931, three 
subsidiary companies were formed to buy 
equities in public utility, investment trust 
and chain store companies, respectively. 
These new companies are known as The 
International Public Utility Corporation, 
International Shareholdings Corporation 
and International Stores Securities Cor- 
poration. 

Portrouio: The ten principal invest- 
ments, arranged in order of the amount 
of investment in each, are as follows: 
Dominion Gas & Electric Company, 
Securities Corporation General, Com- 
pagnie Centrale d’Eclairage Par le Gaz 
(Lebon & Cie.), Electric Bond & Share 
Company, American Gas & Electric Com- 
pany, American Power & Light Company, 
U.S. Dairy Products Corporation, North 
American Company, American Telephone 
& Telegraph Company, Public Service 
Corporation of New Jersey. 


Value of Investments 
(As of December 31, 1930) 


Cost of investments..................0. $9,663,761 
Market value of investments........... 7,186,079 
Liquidating value per common share........ 7.39 


Outstanding Capitalization 


Prior pfd. $7 cum. (no par)....... 36,939 shs. 
Class A common (no par) ........ 157,550 shs. 
Class B common (no par)........ 666,168 shs. 
Option warrants... ...ccccesccs 292,000 
DivipENpDs: On preferred regularly 


quarterly from Nov. 1, 1925, to date; on. 


class A, at rate of $3.50 per annum, regu- 
larly quarterly since Jan. 15, 1925; none 
on class B to date. 
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International Tel. & Tel. Corp. 


History: A holding and operating com- 
pany formed in June, 1920. Controls 
through stock ownership Cuban Tele- 
phone Co., Compania Telefonica Na- 
cional de Espana, Mexican Tel. & Tel. 
Co., Porto Rico Telephone Co., Inter- 
national Standard El. Co., All America 
Cables, Ine., Montevideo Telephone 
Co., Ltd., International Telephone Se- 
curities Corp., The Mackay Companies, 
United River Plate Telephone Co. Ltd., 
ete. Jointly with Amer. Tel. & Tel. 
controls Cuban-American Tel. & Tel. 
Co., Compania de Telefonos de Chile, 
Compania Telefonica Argentina, Com- 
pania Peruana de Telefonos Ltda., Shang- 
hai Telephone Company, Societatea An- 
onima Romana de Telefoane, and So- 
ciedad Cooperativa Telefonica Nacional. 

Territory: Through subsidiaries oper- 
ates telephone systems in Cuba, Mexico, 
Porto Rico, principal countries of South 
America, Spain, Rumania and Shanghai, 
China. Through All America Cables 
controls and operates a system of cables, 
connecting North America, Central and 
South America and the West Indian 
Islands. Through Mackay Companies 
controls and operates cable system from 
U. S. and Canada to England, France, 
Philippine Islands, Japan and China, the 
Postal Telegraph System in the U. S., 
and a, point-to-point wireless telegraph 
system between important. Atlantic and 
Pacifie coast cities and through associated 
companies in South America and Europe 
an International Radio-Telephone net- 


work linking the principal countries of the 


world. 

Property: Subsidiaries are divided as 
follows: Associated telephone companies 
own and operate 582,135 telephones in 
service and two radio stations (PWX at 


Havana, Cuba, and WKAQ at San Juan, 
Cuba); associated cable companies oper- 
ate nearly 65,000 nautical miles of sub- 
marine cables and connecting cable lines 
between points mentioned above; as- 
sociated telegraph and radio companies 
which provide service in the U. S. and 
through associated companies in South 
America and Europe, an International 
Radio-Telephone network providing ser- 
vice to the principal countries of the 
world; associated manufacturing com- 
panies which manufacture, distribute and 
install telephone and telegraphic ap- 
paratus at plants located in all principal 
cities in the world. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. . ...$104,818,954 $100,340,590 
Bal. for fixed chgs... 19,221,271 20,9U9,672 
Fixed charges...... 5,471,139 3,177,514 

Times earned.... 3.51 6.59 
Bal. for dividends... 13,750,132 17,732,159 

$ earned com..... 2.07 3.03 


Outstanding Capitalization 


(As of Dec. 31, 1930) 
Total funded debt (incl. subsid) .$187,599,022 
Capital stock (no par)........ 6,642,508 shs. 
DrvipEnps: 6 per cent per annum paid 
on $100 par value stock from Oct., 1920, 
to April, 1929. $2 per share on no par 
value stock paid from July, 1929 to date. 
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Federal Water Service Corp. 


History: Incorporated in 1926 as a 
holding and management company. Owns 
and operates numerous water service 
companies, including N. Y. Water Serv- 
ice Corp., California Water Service Corp. 
California Water Service Co., Illinois 
Water Service Corp., Union Water 
Service Co., West Virginia Water Service 
Co., Alabama Water Service Co., Oregon- 
Washington Water Service Co., Pennsyl- 
vania Water Service Co., Scranton Spring 
Brook Water Service Co., Ohio Water 
Service Co., Chester Water Service Co., 
Citizens Water Service Co., Clear Springs 
Water Service Co., Pittsburgh Suburban 
Water Service Co., South Bay Consoli- 
dated Water Co., Ine., Western New York 
Water Co., and others. 

TeERRITORY: Properties serve 300 cities 
and communities in the following 10 
states: New York, New Jersey, Pennsyl- 
vania, West Virginia, Ohio, Illinois, 
Alabama, California and Oregon-Wash- 
ington Company serves a total estimated 
population of more than 2,400,000. 

Property: At the end of 1930, system 
consisted of more than 100 different 
plants. Daily consumption 1930, 280,- 
303,240 gals. compared with 278,923,655 
gals. in 1929; miles of water mains, 5,755; 
no. of hydrants, 26,677; no. of customers, 
508,109. Gas service is also supplied to 
30,092 consumers through 261 miles of 
mains. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnins.......$16,474,436 $15.867,080 
Balance for interest... 9,528,275 8,827,466 
[ee eee 6,603,730 4,272,916 

*Times earned... .. 44 1.61 
Balance for dividends. 2,924,544 3,380,706 

$ earned pfd....... 18.80 “21.74 

$ earned class A. ... 3.46 4.50 

tmax, poss, distrib. 

> ay. ae heer 2.74 3.30 





*Including subsid. pfd. divs. 
yAfter participation with common stocks. 


Outstanding Capitalization 
Funded debt (consolidated) . . .$102,717,000 shs. 


Preferred $7 cum. (no par).... 15,644 shs. 
Preferred $6.50 cum. (no par).. 70.988 shs. 
Preferred $6 cum. (no par).... 68,868 shs. 
Cisse AARO PEE) 6 ccs ees coceee 560,375 shs. 
Class © Gi@ PE) 66 ecicseee vas 542,450 shs. 


DivipENDs: Paid regularly on all pre- 
ferred stock since organization. On class 
A stock at the rate of $2 per share per 
annum regularly until June, 1929. Since 
paid at the rate of $2.40 pér annum. 
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Peoples Light & Power Corp. 
(Controlled by Tri-Utilities Corp.) 


History: Incorporated March, 1926, 
to acquire and operate public utility 
properties. Controls the following com- 
panies: Alabama Natural Gas Corp.; 
Alabama Public Service Co.; Armory 
Natural Gas Co.; Arizona Edison 
Co.; California Public Service Co.; 
Eastern Minnesota Power Corp.; Green 
Mountain Power Corp.; Iowa Water 
Service Co.; Kansas Public Service Co.; 
Minnesota Public Utilities Co.; Missis- 
sippi Gas Co.; Mississippi Natural Gas 
Corp.; Mississippi Public Service Co.; 
Mississippi Service Co.; Texas Pub. 
Serv. Co.; Western States Utilities 
Co.; West Virginia Utilities Co., and 
Wisconsin Hydro Electric Co. 

Territory: Through subsidiaries sup- 
plies service in over 263 cities and towns 
in Arizona, California, Idaho, Iowa, 
Kansas, Kentucky, Minnesota, Nevada, 
Oregon, Pennsylvania, Texas, Utah, Ver- 
mont, West Virginia, Wisconsin, Wyo- 
ming and Washington. Total population 
served is approximately 707,000. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 


Gross Revenues........ $8,422,533 $7,632,005 
Balance for interest..... 3,796,453 3,329,091 
Interest charges........ 2,683,591 1,751,026 
Times earned........ 1.42 1.90 
Balance for dividends... 1,047,767 1,090,512 
$ earned preferred... . 15.40 16.05 
$earnedclassA...... 3.30 3.95 


Outstanding Capitalization 
Total funded debt............ $37,223,400 


Preferred $7 cum. (no par)..... 4,957 shs. 
Preferred $6.50 cum. (no par)... 18,357 shs. 
Preferred $6cum. (no par)..... 44,686 shs. 
Common class A (no par)...... 201,603 shs. 
¢Common class B (no par)..... 183,125 shs. 





tOwned by Tri-Utilities Corp. 


DivipENpDs: On the $7 preferred divi- 
dends at the annual rate of $7 were paid 
from July 1, 1926, to date. Dividends on 
the $6.50 paid regularly from Aug. 1, 
1927, to date. Initial quarterly dividend 
of $1.50 paid Nov. 1, 1928 on the $6 pre- 
ferred and continued regularly to date. 
On the Class A stock dividends were 
paid monthly at 20 cents per share from 
July 9, 1926 to June 1, 1927. Subse- 
quently paid quarterly at 60 cents per 
share regularly, to date. 
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Consolidated Gas Co. of N. Y. 


History: An operating and holding 
company formed in Controls 
through stock ownership, Astoria Lt., 
Ht. & Pr. Co., New Amsterdam Gas 
Co., East River Gas Co. of L. I. City, 
Central Union Gas Co., Northern Union 
Gas Co., Standard Gas Lt. Co., of the 
City of N. Y., New York & Queens Gas 
Co., New York Ed. Co., Brooklyn Ed. 
Co., Yonkers El. Lt. & Pr. Co., United 
El. Lt. & Pr. Co., N. Y. & Queens El. Lt. 
& Pr., Bronx Gas & El. Co., Westchester 
Ltg. Co., and others. 

Territory: Either directly or through 
subsidiaries controls the entire gas and 
electric business of Manhattan and the 
Bronx, the entire electric business of 
Brooklyn, practically all the electric and 
part of the gas business of Queens and an 
extensive section of Westchester County, 
serving a population of 6,000,000, of 
which 1,153,428 are gas customers and 
2,380,420 are electric customers. 

PRopERTY: Owns and operates coal and 
water gas plants with combined 1930 
capacity of 255,852,000 cu. ft. per day. 

Statistics: In 1930 gas output aggre- 
gated 42,487,937,600 cu. ft. against 42,- 
883,773,000 cu. ft. in 1929. Electric sales 
in 1930 totaled 4,131,164,209 K.W.H. 
la with 3,860,166,391 K.W.H. in 
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- Consolidated Income Account 


Dec. 31—Years 1930 1929 

Gross earnings..... $238,758,050 $222,524,049 
Balance for interest. 84,616,030 79,974,913 
Interest charges.... 15,353,865 14,969,505 
imes earned.... 5.51 5.31 
Bal. for dividends... 68,463,785 64,800,322 
$earned pfd.... 32.68 31.14 

$ earned com..... 5.67 4.75 


Outstanding Capitalization 


Total funded debt. .......... $252,937 ,540 
Preferred $5 cum. (no par).... 2,094,389 shs. 
Common (no par)..........0- 11,467,539 shs. 


DivipEenps: Inaugurated on new $5 
pfd. on May 1, 1927, regular quarterly 
since. On no par common at rate of $5 
per annum since March 15, 1923, on old 
stock and at the rate of $3 per annum 
from Dee. 15, 1928, to Oct., 1929, and at 
the rate of $4 per annum on and since 
Dee. 15, 1929. 
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New York Edison Co. 
(Controlled by Consol. Gas Co. of N. Y.) 


History: A holding and operating com- 
pany formed in May, 1901. Controls 
through stock ownership United El. Lt. & 
Pr. Co., Manhattan-Bronx Pr. Corp., 
Edison Lt. & Pr. Inst. Co., Yonkers El. 
Lt. & Pr. Co., and Consolidated Tel. & 
El. Subway Co. Owns valuable long 
term contracts with Hudson & Man- 
hattan R. R., Third Ave. Ry., N. Y., 
N. H. & H. R. R., and N. Y., Westchester 
& Boston Ry. 

PropPErRtTy: Owns and operates 4 gen- 
erating stations and 48 _ substations. 
Total capacity of the five companies in 
gl York Edison System is 1,483,050 

Statistics: As of Dec. 31, 1930, there 
were connected to lines of company 
1,705,886 meters. In 1930 sales of electric 
energy aggregated 1,935,536,211 K.W.H. 
as against 1929 sales of 3,674,192,914 K. 
W.H. Net power output for 1930 ad- 
vaneed 6.5 per cent to 4,983,507,819 
ag against 4,678,711,898 K.W.H. 
in ; 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings... ... $80,434,346 $80,839,790 
Balance for interest... 31,736,128 33,132,191 
Interest charges...... 5,400,003 5,558,110 


Times earned...... 5.87 
Balance for dividends. 27,347,855 


5.96 
27,574,081 
Outstanding Capitalization 


Total funded debt............ $98,076,000 
5,200,000 shs. 


*All owned by Cons. Gas Co. of N. Y. 


DivipENpDs: Not recorded as stock is 
entirely owned by Cons. Gas Co. of N. Y. 


AAA 


Brooklyn Edison Company 
(Controlled by Consolidated Gas Co.) 


History: A holding and operating 
company formed in 1919, successor to the 
Kings County Elec. Light & Power Co., 
incorporated in 1890, and by merger in 
1919, to the Edison Electric Mluminating 
Co. of Brooklyn, incorporated in 1887. 
Controls through stock ownership Am- 
sterdam El. Lt., Ht. & Pr. Co. 

TreRRITORY: Serves the Borough of 
Brooklyn, Y., comprising entire 
County of Queens, with electric light and 
power service. Population served is esti- 
mated at 2,250,000 and over 800,000 
meters were installed at the end of 1930. 

Property: Owns and operates three 
generating plants, and 24 substations, 
which have an aggregate rated capacity of 
639,500 K.W. Also owns thirty-five acres 
on the waterfront of the Borough of Rich- 
mond, which is used for coal storage pur- 
poses. The twelve-story office building 
owned on the northwest corner of Pearl 
and Willoughby streets is wholly devoted 
to housing of general executive: and: op- 





erating departments. Also owns the six.’ 
story substation and office building at 
Johnson and Pear! streets. 

Statistics: Company sold 748,428,879 
K.W.H. in 1930, against 953,194,294 
K.W.H. sold in 1929. 


Comparative Income Account 


Dec. 31—Years.... 1930 1929 . 
Gross earnings....... $45,947,565 $43,193,239 
Balance for interest... 17,554,222 16,464,029 
Interest charges...... 2,863,889 2,529,760 

Times earned...... 6.12 6.50 
Balance for dividends. 14,690,332 13,934,2 

earned com....... 16.32 15. 





*Of which Cons. Gas Co. owns 99.08 per cent, 


Divipenps: Dividends paid at the rate 
of $8 regularly since 1903. 
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Engineers Public Service Co. . 
(Controlled by Stone & Webster, Inc.) 


History: Organized in 1925 to acquire 
control, through stock ownership, of 
public utility operating properties. Prin- 
cipal subsidiaries include: Virginia El. & 
Pr. Co., Puget Sound Pr. & Lt. Co, 
Key West El. Co. and El Paso El. Co, 
Control of this company was acquired 
by Stone & Webster, Inc. in March, 1930, 

Territory: Through _ subsidiaries 
serves a portion of tidewater Virginia and 
northeastern North Carolina, and cities 
of Savannah and Key West, southeast 
section of Texas and southwestern Louisi- 
ana and more than 250 other communities 
in Texas, New Mexico, Louisiana, Mis- 
souri, Nebraska, Colorado, Wyoming, 
Washington and Porto Rico. Territories 
served by all subsidiaries contain a popu- 
lation in excess of 2,300,000. 

Property: Subsidiaries own electric 
generating stations with a total capacity 
of 673,412 K.W.; 4 gas plants with a 
generating capacity in excess of 10,300,000 
cu. ft. of gas daily. About 70 per cent of 
gross revenues is derived from electric 
light and power, 20 per cent from trans- 
portation, 3 per cent from gas and bal- 
ance from miscellaneous services. 

Statistics: In 1930 electric output, 
including ower purchase, _ totaled 
2,082,926,625 K.W.H. against 1,915,112, 
168 in 1929. Gas output in 1930 was . 
1,716,549,500 cu. ft. against 1,626,689,- 
500 cu. ft. in 1929. Passengers carried 
aggregated 118,707,000 in 1930; 127, 
993,549 in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $53,041,640 $50,810,589 
Balance for interest... 23,689,941 22,065,400 
Interest charges...... 7,568,651 6,916,766 

Times earned...... 3.13 3.19 
Bal. for dividends.... 6,973,810 6,270,347 

$ earned pfd....... 16.22 17.65 

$ earned com. (av- 

erage shares)..... 2.65 2.59 





+After depreciation. 


Outstanding Capitalization 


Subs. funded debt............ $125,251,000 
Subs. pfd. & minority com..... 64,265,513 
| Eg eR ae re 75,000 shs. 


Pfd. parent company $5 pfd 


Cf 158,080 shs. 
$5.50 pfd. (W. W.) (no par).... 196,922 shs. 
Common (no par)............ 1,909,621 shs. 


DrivipENnps: Preferred has received reg- 
ular quarterly dividends since issuance. 
Common pays $2.40 annually in quarterly 
dividends; 4 per cent in stock paid in 1929 
and 2 per cent in 1930. 


AAA 


Virginia Electric and Power Co. 


(A Constituent Co. of Engineers Pub. Set.) 


History: Incorporated 1909 in Vir 
ginia as Virginia Ry. & Pr. Co., and ac 
quired on its organization various already 
existing properties. In 1911 compens 
acquired by consolidation Norfolk | 
Portsmouth Traction Co., thereby acquil- 
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TWO GREAT IMPROVEMENTS 
We Have Undertaken 
in Our Distribution System 


S A PART of our continuous effort to better our electric service, 
two great improvements are being carried out by these Com- 
panies. We have undertaken the removal of all overhead distribu- 
tion lines—they exist now only in the less congested sections of the 
territory we serve. We are rapidly extending the alternating cur- 
rent network distribution system into new parts of the city, and 
rebuilding and improving network distribution now existing. 





Last year we substituted underground distribution for overhead 
poles and wires on 155 miles of streets. We installed new three- 
phase network distribution in 291 miles of streets. 


This work required the expenditure of large sums of money and 


gave employment to thousands of construction workers in a period 
of business depression. 


We shall continue these improvements until no overhead dis- 
tribution remains and we have a three-phase network distribution 
system covering our entire territory. 





From this work considerable operating economies will result. 
There will be greater assurance of continuity of service; better 
voltage regulation; and we shall be better able to handle custom. 
ers’ increasing demands for electric current. 


We consider this program also a contribution to civic improve. 
ment. It will largely obviate the necessity for future tearing up of 
streets, and by ridding them of overhead pole and wire distribu- 
tion lines will improve their appearance and add to the value of 
neighboring property. 
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ing control of The Norfolk Railway & 
Light Co. and City Gas Co. of Norfolk. 
In 1914 acquired Virginia-Carolina Pr. 
Co., and in 1916 through merger, Rich- 
mond Ry. & Viaduct Co., and in 1917 
equipment of Norfolk & Ocean View Ry. 
Co: In 1925 merged with Spottsylvania 
Pr..Co., changing its name to present title, 
and acquired Roanoke Rapids Pr. Co., 
Roanoke River Development Co., Wil- 
liamsburg Pr. Co. and Richmond Rapid 
Transit Corp. In 1927 merged with The 
Norfolk Ry. & Lt. Co. Company also 
controls Richmond Viaduct Co., High- 
land Park Co., The Atlantic Coast 
Terminal Co., Inc., and Commonwealth 
Ice Co., Inc., and has acquired ¢ es of 
Prince George Elec. Lt. & Pr. Co. In 
1930 the City Gas Co. of Norfolk was 
merged with the Virginia Elec. Pr. Co. 

Territory: Serves practically all of 
Tidewater Virginia and northeastern 
North Carolina with electric energy, in- 
cluding the cities of Richmond, Norfolk, 
Petersburg, ete., and contiguous territory. 
Furnishes coordinated street railway and 
bus service in various cities, including 
Richmond, Norfolk, Portsmouth and 
Petersburg, Va., and does the entire gas 
business in Norfolk, Va. The estimated 
population served: Electric, 720,000, of 
which 114,473 are customers; transporta- 
tion, 428,000; gas, 152,000, of which 22,- 
405 are customers. 

Sratistics: In 1930 electric output 
aggregated 514,453,563 K. W. H., against 
480,970,175 K. W. H. in 1929. Gas 
output in 1930 totaled 990,723,400 cu. 
ft., compared with 996,162,500 cu. ft. in 
1929. Passengers carried, exclusive of 
transfers, in 1930 totaled 77,290,542, 
against 82,283,230 in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ......$17,150,297 $17,091,490 
Balance for interest... 5,623,017 5,673,165 
Interest charges...... 1,777,453 1,836,104 

Times earned...... 3.16 3.09 
Balance for dividends. 3,845,564 3,837,061 

$ earned pfd....... 19.76 24.73 


Outstanding Capitalization 
Total funded debt (incl. subsid.) $32,312,000 
Preferred 7% Cum. ......2-se06 
Preferred 6% Cum. ......e.e0- 
$6 dividend pfd. (no par)....... 
*Oommon (NO Pa@r)......cccese 


eee eee 


194,559 shs. 
2,788,445 shs. 





*Of which Engineers Pub. Service Co. owns 
99.64 per cent. 


DivipENps: Regular dividends paid 
on preferred to date. 
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El Paso Electric Co. (Del.) 


(A Constituent Co. of Engineers Public 
Service Co.) 


History: A holding company formed 
in June, 1924, controls through stock 
ownership El Paso El. Co. (Tex.), El Paso 
& Juarez Trac. Co., Rio Grande Valley 
Trac. Co., and Mesilla Valley Elec. Co. 

Territory: Serves with electric rail- 
way, light and power El Paso, Texas, and 
Juarez, Mexico; operates two toll bridges 
across the Rio Grande River at El Paso; 
owns bus line between El Paso and 
Ysleta, Texas, supplies electric light and 
power for Las Cruces, New Mexico. 
Population served: electric, 186,900, of 
which 24,251 are electric customers; 
transportation, 149,000. 

Property: Subsidiaries own and oper- 
ate power stations at El Paso, Tex.; Las 
Cruces, N. M.; Van Horn, Tex., and 
Siena-Blaven, Texas, with combined 
capacity of 60,163 K.W. Street railway 
consists of 38.1 miles of single track 
with 75 cars and 16 buses. 

Sratistics: In 1930 electric output ag- 
gregated 113,413,000 K.W.H., against 
87,742,000 K.W.H. in 1929. Passengers 
carried totaled 14,340,476 in 1930 com- 
pared with 15,195,074 in 1929. 
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Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $3,659,556 $3,528,345 
Balance for interest..... 1,407,970 1,249,350 
*Fixed charges......... 473,096 333,116 

Times earned........ 2.9 3.75 
Balance for dividends... 934,874 916,234 

$ earned pfd......... 33.59 32.92 





*Including subsidiary preferred dividends. 
Outstanding Capitalization 


"Tinta CuO IO «eosin seeic soc $8,000,000 
oo hel teh 60" "ee 2,765,600 
ria. “3” GF BONn-OUM. 2.2 soc 17,600 
OMON (NO MOL) ..006cevcsess 58,064 shs. 





*Of which Engineers Pub. Serv. Co. owns 
95.12 per cent. 


Drivipenps: Regular payments made 
on preferred since issuance. 
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Eastern Utilities Associates 


(Subsidiaries under supervision of 
Stone Webster Service Corp.) 


History: A Massachusetts voluntary 
association organized in 1928. Its con- 
stituent companies are Blackstone Valley 
Gas & Electric Co., Edison Electric & 
Illuminating Co. of Brockton and The 
Electric Light & Power Co. of Abington 
and Rockland. Through its constituent 
companies Eastern Utilities Assoviates 
controls a 63 per cent interest in Montaup 
Electric Co., which owns and operates a 
super-power station at Somerset, Mass., 
and is the principal source of electric 
energy for the Eastern Utilities Asso- 
ciates System and for Fall River Electric 
Light Co. . 

During 1929 Eastern Utilities Asso- 
ciates acquired 77,456 shares of capital 
stock of Fall River Electric Light Co., 
being approximately 36.8 per cent of the 
total outstanding stock of that company. 


Consolidated Income Account 
Dec. 31—Years 1930 1929 


Gross revenue......... $9,195,258 $9,352,608 
*Balance for interest.... 3,044,845 3,031,763 
tInterest charges....... 980,665 904,068 
Times earned........ 3.10 3.35 
Balance for dividends... 1,971,015 2,024,944 
$ earned common.... 2.87 2.96 
$ earned convert. stk.. 0.76 0.84 





*After retirement reserve. 
tIncluding subsid. pfd. dividends. 


Outstanding Capitalization 
Total funded debt............ $14,753,700 


Common (M0 PAP)... .ccccsccs 685,503 4 shs. 
Convertible stocks (no par).... 789,460 % shs. 


DivipEnps: Initial dividend of 50 cents 
paid on common May 15, 1928, and con- 
tinued quarterly thereafter to date. No 
dividends have been paid on convertible 
shares. 
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Blackstone Valley Gas & El. Co. 


(Constituent Co. of East. Utilities 
Associates) 
(Under Supervision of Stone & Webster 
Service Corp.) 


History: A holding and _ operating 
company formed in April, 1912. Controls 
one stock ownership Pawtucket Gas 

oO. 

Territory: Through direct ownership, 
or through subsidiary, does the entire gas, 
electric light and power business in Paw- 
tucket, Woonsocket and adjacent com- 
munities of Rhode Island. Population 
served with electric light and power, 
181,900, of which 46,258 are customers. 
There were 38,204 gas customers as of 
Dee. 31, 1930. 

Property: Owns electric power sta- 
tion at Pawtucket and Woonsocket, R. I., 
with installed generating. capacity of 
about 47,250 H.P., but company pur- 
chases approximately 92 per cent of its 
power requirements from Montaup Elec- 
tric Co. in which it has a large interest 
through stock ownership, there being 41,- 
690 K.W. available for purchase. 





Statistics: In 1930 gas output, includ. 
ing Pawtucket Gas Co., totaled 1,425,. 
056,700 cu. ft., against 1,468,561,400 eu, 
ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $6,375,780 $6,620,747 
Balance for interest..... 2,015,012 2,134,279 
Interest charges, etc.... 535,795 563,431 

Times earned........ 2.66 3.78 
Balance for dividends... 1,479,217 — 1,570,841 

earned pfd......... 114.30 121.37 

$ earned com........ 8.09 8.62 


Outstanding Capitalization 
+Total funded debt............... $10,362, 
IS 5 IA. os v0 o's 000 000 eee 120m 
*Common (par $50) 8,661,700 


ee ee 





tIncluding subsidiary debt. 

*Over 95 per cent of common stock was ex. 
changed for stock in Eastern Utilities Associates 
in 1928. (See that company.) 


_ DivipEnps: Preferred regularly paid 
since issuance. On common, 1912 to 
1920, $4 annually; 1921, $4.25; 1922 to 
1928, $5 annually. In 1929 and 1930 


paid $5 per share plus $1.25 extra in each 
year. 
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Galveston-Houston Electric Co, 


(Subsidiary Companies under supervision 
of Stone & Webster Service Corp.) 


History: Incorporated in Maine in 
1907 and controls the following subsidiary 
companies through ownership of their 
capital stock; Galveston Electric Co., 
Houston Electric Co., Galveston-Houston 
Electric Ry. Co., Texas Bus Lines, Ine., 
and Hitcheock Ice & Storage Co. 

Business: Through subsidiaries does 
entire street railway, light and power busi- 
ness in Galveston, Texas; electric railway 
and bus business in Houston; operates 


_ interurban railway between Galveston 


and Houston, and a bus line between 
Galveston, Texas City and Houston, and 
does the electric and ice business in 
Hitcheock, Texas. 

Property: Subsidiary properties in- 
clude 118 miles of city tracks, 48 miles 


of interurban track, 289 cars, 163 miles of 


bus routes, 89 buses, and 4 power stations 
having a capacity of 13,180 H.P. 

Statistics: Electric customers num- 
bered 11,560 in 1930. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross revenue......... $4,730,296 $5,244,897 
*Available for int. (after 

depreciation)........ 868,211 1,173,782 
Interest & amort....... 809,738 847,314 

Times earned........ 1.07 1.39 
Balance for dividends... 58,473 326,468 

$ earned pfd......... 1.95 10.88 

$ earned com......... mae 3.67 





*After depreciation. 


Outstanding Capitalization 
Total funded debt............ $12,294,533 


Preferred 6% cum. ($100 par).. 3,000,000 shs. 
Common ($100 par) 3,988,000 shs. 


Divipenps: Paid regularly through 
September 1929, since issuance on the 
preferred at rate of 6 per cent, pe 
annum. The March 15, 1930 and sub 
sequent dividends were deferred. Noe 
on common since 1915. 


AAA 


Edison Electric Illuminating Co, 
of Boston 


History: An _ operating company 
formed in 1886. Has since acquired the 
electric businesses and electric properties 
of 21 companies in and around Boston, 
Mass. 

Territory: Supplies service to Bostot 
and 39 surroundings cities and towns, ad! 
sells energy to 11 other light and powe 
companies and municipalities. Populr 
tion served estimated at 1,318,000. 

Property: Owns and operates powél 
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plants with combined generating capacity 
of 375,910 K.W. 

Statistics: Total meter capacity ‘cus- 
tomers’ premises—Dec. 31, 1930, 1,101,- 
810 K.W.H.; Dee. 31, 1929, 1,063,722 K.W. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross Earnings....... $30,617,180 $29,664,585 
Balance for interest... 13,496,766 13,094,333 
Interest charges...... 3,427,463 2,531,009 

Times earned...... 3.94 Oke 
*Balance for divs..... 10,069,303 10,563,323 

$earned com....... 18.83 19.75 

*Before depreciation. 

Outstanding Capitalization 
Total funded debs. .......cccscees $60,000,000 
Capital stock ($100 par)........... 53,487,500 


DivipENDs: Dividends declared and 
charged against operations since 1900 are 
as follows: 1900-1906, 10 per cent; 
1907-1909, 11 per cent; 1910-1928, 
12 per cent; 1929, 12.8 per cent; 1930, 
13.6%. Since the beginning of 1930, 
quarterly disbursements have been paid 
at the annual rate of $13.60 per share. 


AAA 


Duquesne Gas Corporation 


History: Incorporated February 13, 
1930, in Pennsylvania. Owns and oper- 
ates natural gas properties in Pa. and 
W. Va. 

Property: Owns 186 gas wells and 
owns in fee or controls through lease 
as rights in over 41,000 acres of land. 
ts subsidiary, Victor Gas Company, 
owns pipe line in Fayette Co., Pa. These 
properties are located in the gas produc- 
ing territories of Armstrong, Allegheny, 
West Moreland, Washington, Greene, 
and Fayette Counties, which surround 
Pittsburgh, and Indiana Co., Pa., Monon- 
gahela and Preston Counties, W. Va. 
Gas reserves are estimated at about 
120,000,000,000 ecu. ft. 


Consolidated Income Account 
(From Feb. 13, 1930 to Dec. 31, 1930) 


eee ee Se ee $455,149 
*Balance for Interest, etc............. 241,081 
SOREL Ce 221,790 

ONE ee 1.09 
*Balance for dividends..............- 19,291 





*Before depreciation, depletion and amort. 


Outstanding Capitalization 


ee, OC Oe COT $4,979,000 
675,000 shs. 


DivipENbs: None reported to date. 
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Rochester Gas & Electric Corp. 


(Controlled by Associated Gas & Electric 
Co. through Rochester Central Power Corp.) 


History: An _ operating company 
formed in June, 1904, as Rochester Ry. & 
Lt. Co.; name changed to above in 1919. 
On Jan. 2, 1929, merged the properties of 
5 operating companies. In May, 1929, 
with the acquisition by Associated Gas & 
Electric of Rochester Central Power, 
this company became a part of the As- 
sociated System. 

TrRRITORY: Serves with electric power 
and light an area embracing 1,500 square 
miles, including the cities of Rochester 
and Canandaigua, the villages of Victor, 
Hilton, Webster, Red Creek, Wolcott, 
Belmont, Fillmore, Pike, Boliva, Rich- 
burg, Geneseo, Mt. Morris, Nusda, 
Friendship, East Rochester, Manchester, 
Shortsville, Pittsford, East Bloomfield, 
Holcomb, N. Y., and surrounding towns. 

Gas is furnished to cities of Rochester. 
and Canandaigua and the villages of 
Fairport, East Rochester, Pittsford, Web- 
ster, Manchester and Shortsville, N. Y. 
Under a long term contract, New York 
State Ry. is supplied with electric power 
for the operation of its system in Ro- 
chester and nearby territory. Total 
population served about 469,000, of which 
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119,455 are electric customers and 109,- 
375 gas customers. Electric current is 
also supplied on a wholesale basis to 
several adjoining companies. 

Prorerty: Owns and operates 95.4 
per cent of the water rights in the city 
limits and has several hydro-electric 
stations on the Genesee River, with a total 
generating capacity of 47,770 K.W., and 
steam plants with an additional capacity 
- 77,975 K.W., making a total of 125,745 

Gas plants have a total capacity of 
16,170,000 cu. ft. of coal and 12,660,000 
cu. ft. of water gas per day. 

Statistics: Electric sales in 1930 to- 
taled 320,777,006 K.W.H., against 326,- 
633,158 K.W.H. in 1929. Gas sales were 
4,828,213,000 in 1930 compared with 
4,660,358,000 cu. ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross revenue........ $15,059,388 $14,789,348 
Balance for interest... 5,182,046 5,877,103 
Interest charges...... 1,633,166 1,655,303 

Times earned...... 3.17 3.55 
Balance for dividends. 3,548,880 4,221,800 

$ earned pfd 14.86 17.67 


se eeeee 


Outstanding Capitalization 


Total funded debt............ $29,536,000 
Pfd. series B 7% cum.....200- ‘ ,000 
Pfd. series C6% cum.......... 2,700,000 
Pfd. series D6% cum.......... 17,187,100 
*Common (no par) 775,914 shs. 


_ *All owned by Mohawk Valley Co., a sub- 
sidiary of Rochester Central Power Corp. 


eee ewww wees 





DivipENps: Paid regularly on all 
classes of preferred since issuance; series 
B from 1918; series C from 1923; and 
series D from 1925. Disbursements on 
common not reported. 
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General Public Service Corp. 


History: Incorporated in Delaware in 
1925 to acquire the capital stock of the 
Public Service Investment Company and 
to invest in the securities of other com- 
panies, principally public utilities. Port- 
folio, as of March 31, 1931, was com- 
posed mainly of well seasoned common 
stocks of public utility companies with a 
small investment in equities of industrials 
and banks. Among the holdings of the 
company were the following: American 
Gas & Electric, American Superpower, 
American Tel. & Tel., Niagara Hudson 
Power, Electric Bond & Share Company, 
Middle West Utilities, Southern Cal. 
Edison and Standard Gas & Electric. 
Asset value as of March 31, 1931, was 
equivalent to $16.97 per common share, 
compared with $43.14 on March 31, 1930. 


Comparative Income Account 


March 31—Years 1931 1930 
Income frominvestments $976,680 $1,171,262 
Profit on sale of securities 71,057,324 3,417,055 
TOCA TNCOMIGs ......00s006 $80,644 4,588,317 
Balance for interest... .. $236,962 4,439,309 
Interest and amort. chgs 814,473 660,749 


Times earned........ ni 
Balance for dividends... one 
ni 


6.71 
3,778,560 
*$ earned common.... 5.75 





tLoss. 
tDeficit. 
*Based on stock at end of periods. 


Outstanding Capitalization 


(As of March 31, 1931) 
Total funded debt........... $13,642,000 


ref. cum. $6 (no par)......... 24,640 shs. 
Pref. cum. $5.50 (no par)....... 280 shs. 
Common (10 Dar) .....00<ccccees 668,766 shs. 





§In addition $1,329,000 required and held in 
treasury. 


DivipENps: On common, initial pay- 
ments of a special dividend of 5-100 sh. 
in stuck, designated as dividend No. 1, 
and semi-annual dividend of 3-100 sh. 
in stock designated as dividend No.. 2, 
paid Dec. 31, 1928 and regularly to date. 
Regular payments on both classes of 
preferred. 


General Water Works & EI. Corp. 
(Controlled by American Equities Co.) 


_ History: Incorporated, May 26, 1928, 
in Del.; name changed to present Oct. 5, 
1928. As a holding company its subsid- 
iaries include Alabama Utilities Co., 
Boise Water Corp., Capital City Water 
Co., Consolidated Water Co. of Utica, 
N. Y., ete. 

TeRRITORY: Furnishes electric light 
and power, water, gas and other services 
to approximately 126,000 customers lo- 
cated in 17 states (with a population in 
excess of 750,000), including Ala., Ariz., 
Cal., Ga., Ida., Ind., Kan., Ky., La., 


Mich., Mo., New Mex., N. Y., Okla., 
Pa., S. Car. and Tex. 
Consolidated Income Account 

Dec. 31—Years 1930 1929 
Gross revenue......... $7,318,757 $7,500,001 
Balance for interest..... 3,513,439 3,607,714 
*Fixed charges......... 1,930,351 2,537,050 

Times earned........ 1.80 1.42 
Balance for dividends... $347,179 $752,907 

$ earned combined 

DROTOREREE. 6.55 65-50 << 6.09 15.06 

$ earned class A com. 4.22 2.09 





*Including subsid. pfd. dividends. 


Outstanding Capitalization 
Total funded debt............ $43,022,100 


Preferred $7 (no par)......... 32,500 shs. 
Preferred $6.50 (no par)....... 17,500 shs 
Class A common (no par)..... 281,355 shs 
*Class B common (no par)..... 500,000 shs 





*Owned by American Equities Co. 


DivipENps: Preferred $7 stock received 
initial quarterly disbursement Oct. 1, 
1928, and continued regularly since. 
Initial quarterly dividend on $6.50 pre- 
ferred paid Oct. 1, 1929, and continued 
regularly since. Initial class A dividend 
of 50 cents paid Oct. 1, 1929 and con- 
tinued quarterly since to Mar. 31, 1931. 
Holders have option of applying cash 
dividend to purchase additional class A 
stock at $24 a share. No dividends re- 
ported on class B stock. 
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Penn. Central Lt. & Pr. Co. 


(Controlled by National El. Pr. Co.) 
(Supervised by Electric Management & 
Engineering Corp.) 


History: An operating and holding 
company formed in 1915. Controls 
through stock ownership Lewistown & 
Reedsville El. Ry. 

Territory: Serves with electric power 
and light 178 communities in south 
central and northwestern Pennsylvania, 
serving 58,266 electric customers. Popu- 
lation exceeds 227,000. Also serves 5 
communities with gas, one with steam 
heat, one with water and one with street 
railway and bus service. 

ProPERTY: Owns and operates electric 
generating plants with combined capacity 
of 80,770 K.W. Elec. output in 1930 
totaled 243,323,574 K.W.H. as compared 
with 238,429,926 K.W.H. in 1929. 
Through subsidiaries operates 9.45 miles 
of electric railway. Also owns coal 
property with 10,000,000 tons of un- 
mined coal. 


Consolidated Income Account 


Dec. 31— Years 1930 1929 
Gross earnings.........%5,921,242 $5,679,846 
Bal. for fixed charges... 3,498,414 3.068,999 
Fixed charges.......... 1,292,389 1,224,262 

Times earned........ 2.70 2.38 
Balance for dividends... 2,093,538 1,687,852 

$ earned pfid.........< 10.59 9.26 


Outstanding Capitalization 


Total funded debt............. $27,000,000 

Preference $5 cum. (no par)... 126,583 shs. 
Preferred $2.80 cum. (no par).. 71,148 shs. 
*Common (m0 par)........... 166,600 shs. 


*All owned by Nat. El. Pr. Co. 





DivipENps: Paid regularly on preferred 
since issuance. 
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Lone Star Gas Corporation 


History: A holding company organized 
in January, 1926. Acquired more than 
99 per cent of the common stock of 
Lone Star Gas Co., Forth Worth Gas Co., 
Community Natural Gas Co., Meridian 
Gas Co., Dallas Gas Corp. and Municipal 
Gas Co. In 1929 acquired capital stocks 
of Texas Cities Gas Co., Galveston Gas 
Shares, Inc., Northwest Cities Gas Co., 
and other smaller companies. In 1930 
acquired capital stock of Stamford & 
Western Gas Co. 

Trrritory: Through subsidiaries, the 
company operates in Dallas and Fort 
Worth, Texas, and 290 other towns and 
communities in Texas and Oklahoma; 
also supplies gas to several other dis- 
tributing companies in a number of 
towns in Texas. At the end of 1930 
the company had 299,593 meters. 

Prorprerty: The company owns ap- 
proximately 3,960 miles of main transmis- 
sion and field lines. 

Statistics: Gas sales in 1930 totaled 
43,054,496,000 cu. ft. Oil produced 
totaled 211,228 barrels and gasoline sales 
aggregated 11,434,181 gallons. 


Consolidated Income Account 


Dec. 31—Years 1930 * 1929 
Gross earnings. ...... $19,990,724 $17,985,712 
Balance for interest... 8,216,109 7,919,349 
Interest charges...... 1,787,173 1,378,768 


Times earned...... 
Bal. for dividends..... 


4.62 5.74 
6,428,936 6,540,581 
$ earned common... 1.30 1.82 


Outstanding Capitalization 


Total funded debt. ...........$26,842,000 
Pfd. stock $6.50 cum. ($100 par) 8,000,000 
Common stock (no par)........ 


DivipENpDs: On preferred stock, initial 
quarterly dividend of $1.63 per share 
paid Feb. 1, 1930, placing the issue on a 
$6.50 annual dividend basis. Quarterly 
dividends of 22 cents per share paid on 
common on March 31, 1931, placing stock 
on 88 cent annual basis. 
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Midland United Company 


History: Incorporated as Midland 
Utilities Investment Co., under the laws 
of Delaware on Dec. 26, 1928; corporate 
name changed to Midland United Co. 
Aug. 29, 1929. In January, 1929, ac- 
quired controlling interest in Midland 
Utilities Co. and in American Public 
Utilities Co. Company also acquired 
control of all the common stock except 
directors qualifying shares-of Interstate 
Publie Service Co. (now Public Service 
Company of Indiana) and Indiana Hydro- 
Electric Power Co. In January, 1930, 
company purchased minority interests in 
Midland Utilities Co. and in the American 
Public Utilities Co., resulting in the ac- 
quisition of all the common stock of the 
Midland Utilities Co., and over 90 per 
cent of the common stock of the American 
Public Utilities Co. In November 1930, 
all outstanding preferred and participat- 
ing preferred stocks of American Public 
Utilities Co. were called for redemption 
and latter was merged into Midland 
United Co. The following companies are 
controlled: Public Service Company of 
Indiana, Indiana Hydro-Electric Power 
Co., Midland Utilities Co. and sub- 
sidiaries, Central Indiana Power Co. and 
subsidiaries. Union City Electric Co., 
Harrodsburg Lt. & Pr. Co., Liberty Lt. & 
Pr. Co., Cambridge Lt. & Pr. Co., 
Liberty & Camden Pr. Co., Indiana Rail- 
road Traction Lt. & Pr. Co. 

Territory: The operating companies 
in the Midland United group furnish 
electric light and power, gas or trans- 

rtation service in 820 communities in 

ndiana and adjacent territory in Ohio, 
Michigan and Illinois, having an aggre- 
gate estimated population of 1,711,446. 
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4,557,131 shs. 


In addition interurban electric lines of 
subsidiary companies have terminals in 
Chieago, IIll.; Indianapolis, Ind.; and 
Louisville, Ky., providing regular service 
to an additional population of 4,048,344. 
Electric service is supplied in 720 com- 
munities, gas service in 108 communities 
and transportation service to 183 com- 
munities. Water service is furnished in 
29 communities, heating service in 5, and 
ice service in 13. Among. the important 
industrial and residential communities 
supplied with both electric and gas service 
are Hammond, Fort Wayne, East Chi- 
cago, Whiting, Kokomo, Lafayette, Val- 
paraiso, Michigan City, New Albany, 
Jeffersonville, Bedford, Bloomington, 
Goshen, Huntington, New Castle, Colum- 
bus, Wabash and Shelbyville, Indiana. 
Electric service is furnished in Vincennes, 
Clinton, Connersville and Princeton, 
Indiana. Gas service is furnished in 
South Bend, Mishawaka, Elkhart, Peru, 
Logansport, Crawfordsville, and Frank- 
fort, Ind., and in Lima, Ohio. Four 
important interurban electric railway 
systems are operated, one connecting 


Chicago and South Bend, one radiating - 


from Fort Wayne, one connecting Indian- 
apolis and Louisville and one connecting 
Indianapolis with Anderson, Muncie, 
New Castle, Kokomo, Peru, Marion and 
Bluffton. 

Property: The subsidiary companies 
have available 577,477 K.W. of electrical 
capacity of which 366,377 K.W. is in- 
stalled capacity, and 211,100 K.W. is 
obtained from interconnections with other 
public utility companies. Also have 30 
gas manufacturing plants with an aggre- 
ng daily capacity of 35,070,000 cubic 
eet. 

The electric systems of the subsidiary 
companies in northern Indiana are inter- 
connected with the systems of the Com- 
monwealth Edison Company and the 
Public Service Company of Northern 
Illinois. The gas system is connected 
through four pipe lines with the system 
of The Peoples Gas Light & Coke Co. of 
Chicago. 

Sratistics: The operating companies in 
the Midland United group sold, during 
1930, 919,613,197 K.W.H. of electrical 
energy and 10,120,362,774 cubic feet of 
gas. In addition, 81,600,656 K.W.H. of 
electrical energy was furnished to elec- 
trie railways operated by subsidiary 
companies. As of Dec. 31, 1930, electric 
service was being supplied to 273,880 
customers, gas service to 203,161 cus- 
tomers and water service to 26,987 
customers. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Operating revenues... $44,410,770 $44,336,201 


*Balance for interest... 17,687,010 16,914,276 
+Fixed charges....... 13,163,326 13,187,723 
Timesearned...... 1.34 1.29 
Balance for dividends. 4,444,149 3,043,596 
$earned pfd....... 11.70 20.83 
$earned common... $1.05 $1.25 





*After depreciation. fIncluding subsidiary 
pfd. dividend. t{Based on average number of 
shares outstanding during year. 


Outstanding Capitalization 


Total funded debt. .......... $133,140,913 
Preferred $6 cum. Series 1 ($100 
86,893 shs. 


bo eee 57,200 shs. 
235,903 shs. 


Pref. Ser. A conv. (no par) 
3,564,528 shs, 


tCommon (no par) 

tA majority of the common stock is owned or 
controlled by Commonwealth Edison Co., 
The Peoples Gas Light and Coke Co., Public 
Service Co. of Northern Illinois, Middlewest 
Utilities Co. and The United Gas Improve- 
ment Co. — 


eee eee ee wee 





DrivipEnps: Regularly paid on preferred 
stocks at stated rates since issuance. On 
common, initial quarterly dividend of 
11% per cent in common stock paid Dec. 
24, 1929, and continued since at the 
annual rate of 6 per cent. ay 





Midland Utilities Co. 
(Controlled by Midland United Co.) 


_ History: A holding company formed 
in June, 1923. Controls many subsidia. 
ries, the most important of which include 
Northern Indiana Pub. Ser. Co., Indiang 
Ser. Corp., Gary Rys. Co., Chicago, 
South Shore & South Bend R. R., West 
Ohio Gas Co., Hillsdale County El. Co,, 
Kokomo Gas & Fuel Co., Public Servieg 
Pipe Line Co., Indiana By-Product Gag 
Co., Hobart Lt. & Water, Delphos Gag 
Co., Greencastle Gas & Elec. Lt. Co, 
Berrien Gas & Elec. Co., and Midwest 
Motor Coach Co. 

TeRRITORY: Subsidiaries serve 318 
communities in Indiana, Ohio, Michigan, 
and Illinois, of which 248 communities 
are served with electricity, 71 with gas 
and 78 with interurban street railway ser- 
vice. Population estimated at 1,069,955, 
of which 170,479 are gas customers and 
107,686 electric customers. In addition 
interurban electric lines of subsidiaries 
have terminals in Chicago and Indian- 
apolis providing regular service to an 
additional estimated population of 3, 
740,599. Motor coach terminal facilities 
are also maintained in Chicago. 

Prorerty: The subsidiary companies 
have available 272,402 K.W. of electrical 
capacity, of which 196,902 is installed 
capacity and 75,500 K.W. is obtained 
from interconnections with other public 
utility companies. The 13 gas plants 
have a capacity of 28,175,000 cu. ft. per 
day. In 1930 sales of electricity totaled 
411,743,732 K.W.H.; gas sales were 
9,445,431,088 cu. ft. 


Consolidated Income Account 


Dec. 31—Years 


- 1930 1929 
Gross earnings 27,996,895 $28,773,518 


eee eens 


Balance for interest... 10,325,227 9,974,317 
Times earned...... 2.55 2.72 
Balance for dividends. 4,715,560 4,736,471 
$earned pr. licn.... 21.24 21.43 
$earned pfd.A..... 17.05 17.77 
$earned com....... 7.05 7.60 


Outstanding Capitalization 
Total funded debt (con.)....... $77,606,761 
Prior lien 6% cum. ($100 par).. 9,750,000 
Prior lien 7% cum. ($100 par). . 12,450,000 
Class A pfd. 7% cum. ($100 par) 14,518,000 
Class A pfd. 6% cum. ($100 par) 4,600,000 
*Common (no par) 278,300 shs, 


*Controlled by Midland United Company. 


DivipENpbs: Regularly paid on prior 
lien and preferred stocks since issuance. 
On common, dividends were paid since 
1925, but rate not reported. 
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Public Service Co. of Indiana 
(Controlled by Midland United Co.) 


History: An _ operating company 
formed in 1912 as the Interstate Publie 
Service Company. Name changed on 
March 20, 1931, to present title. Oper- 
ates under lease, Indianapolis, Columbus 
& Southern Traction Co. 

TERRITORY: Serves a total of 216 com- 
munities in Indiana, of which 192 are elec- 
tric, 25 gas, and 17 water. Also serves 33 
communities with interurban railway ser- 
vice. Population of communities served, 
363,198. In addition interurban railway 
and motor coach line connects Indianap- 
olis and Louisville, serving the population 
of these two cities, estimated at 671,900. 
At the end of 1930 electric customers 
numbered 98,791; gas customers 25,620, 
and water customers 18,571. 

Property: Owns and operates electri¢ 
plants with combined capacity of 51, 
K.W. Owns and operates 13 gas plants, 
daily capacity of 6,060,000 ecu. ft., | 
natural gas property and 12 city water 
works. Operates interurban electric rail- 
road from Indianapolis to Louisville. 

Statistics: In 1930 electric sales ag- 
gregated 209,864,177 K.W.H., against 
226,852,808 K.W.H. in 1929. Gas sales 
in 1930 totaled 745,802,140 eu. ft. 2% 
against 652,676,500 cu. ft. in 1929. 
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| of holding company management more fruit- | 

| ful than in areas where there has been an ! 

| intensive development of operating subsid- | 

| iaries. Linked together, in geographical as 

| _ well as financial unity, they form a system 
that operates with maximum efficiency. 


| 
Nowhere are the economies and safeguards | 
| 
| 


The Midland United Company, which 
controls through common stock ownership 
public utility companies serving 820 com- 
munities in Indiana and adjacent territory in 
Ohio, Michigan and Illinois, enjoys this sin- 
gular position with the additional advantage 
of a diversification of subsidiary operations. 


Operating revenues of subsidiary companies 
for the year 1930 were $44,410,769.51. Sub- } 
sidiaties expended $21,870,338.80 during the | 
year for improvements and extensions to | 
their facilities for furnishing service. 


". 
MIDLAND UNITED COMPANY 


122 South Michigan Avenue, Chicago, III. 
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Comparative Income Account 


Dec. 31— Years 1930 1929 
Gross earnings....... $10,296,305 $10,568,928 
Balance for interest... 3,024,088 3,256,292 
Interest charges...... 1,418,946 1,415,364 

Times earned...... 1 2.30 
Balance for dividends. 1,605,141 1,840,928 

$ earned pr. lien. ... 17.86 20.48 

$ earned $6 pfd..... 13.27 16.23 

Outstanding Capitalization 
Total funded debt. ........... $28,306,700 
gd yg A 8,988,300 
Preferred 6% cum. ...*2....... 7,536,300 


*Common (no par)...... 163,199 shs. 





*All except_directors’ shares owned by Mid- 
land United Company. 


Divipenps: Regularly paid on prior 
lien and preferred stocks. 
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Central Indiana Power Co. 
(Controlled by Midland United Co.) 


History: A holding company inecorpo- 
rated in 1912 as Merchants Publie Utili- 
ties Co. Name changed to present title 
in 1922. Owns the capital stock of the 
following: Northern Indiana Pr. Co., 
Wabash Valley El. Co., Attica El. Co., 
Indiana El Corp. 

TerRRITORY: Subsidiaries serve directly 
215 cities and towns with a population in 
excess of 249,793, of which 56,693 are 
electric customers, 7,062 are gas custom- 
ers and 4,605 are water customers. The 
cities include Kokomo, Noblesville, Wa- 
bash, Rochester, Clinton, Huntington, 
Attica, Martinsville, Jasonville, and Sulli- 
van, Indiana. 

Property: The present generating ca- 
pacity of the subsidiary company’s elec- 
trie plants is 92,635 K.W. 

Sratistics: Electric sales in 1930 
totaled 377,228,369 K.W.H. against 359,- 
453,527 K.W.H. in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $7,488,940 $7,236,513 
Balance for interest..... 2,964.054 2,847,749 
Interest charges........ 1,713,657 1,531,753 

Times earned........ 1.72 1.86 
Balance for dividends... 961,775 988,043 

$ earned pfd......... 12.34 13.03 

Outstanding Capitalization 
Consolidated funded debt... . . .$24,277,850 
Preferred 7% cum. ($100 par)... 7,750,800 
Preferred 6 % cum. ($100 par)... 41,200 


*Common ($100 par) ......... ll 1.559 shs. 


*All owned by Midland United Co. Utilities 
Co. 





DivipENpDs: Paid on preferred since 
issuance. 
AAA 


Electric Bond and Share Co. 


History: Formed as a consolidation in 
March, 1929, of a company of the same 
name with Electric Bond and Share Secu- 
rities Corp., and acts in a supervisory ca- 
pacity for a large number of power and 
light and other public utility companies, 
and supplies technical and financial as- 
sistance in connection with the financing, 
business development and operation of 
these companies and the construction of 
their properties. Included among the 
companies whose operations and finances 
are supervised are American Pr. & Lt. 
Co., American & Foreign Pr. Co. Ine., 
El. Pr. & Lt. Corp., and National Pr. & 
Lt. Co., and all the subsidiaries of these 
companies. It also renders a financial ser- 
vice to American Gas & El. Co., and its 
subsidiaries. 

In addition Electric Bond & Share Co. 
owns for investment only certain securi- 
ties of a large number of companies, in- 
cluding the securities of companies on 
whose management Electric Bond and 
Share Co. is in no way interested. It 
owns @ majority common stock of Amer- 
ican & Foreign Pr. Co. Inc., which con- 
trols properties operating in foreign 
countries, but in no other case does it own 
_ the majority of stock of any public utility 
company. Companies in which substan- 


48 


tial investments are held include Ameri- 
ean Pr. & Lt. Co., Electric Pr. & Lt.Corp., 
National Pr. & Lt. Co., American Gas & 
Electric Co., Commonwealth & Southern 
Corp., United Corp., American Super- 
power Corp., and others. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross income........ $54,387,962 $42,410,701 
Net income..........: 42,355,163 32,511,823 
Available for common 


ae a 34,996,014 26,717,162 

$ earned preferred. . 31.2 29.11 

$ earned common... 2.43 1.97 
*Outstanding Capitalization 

$5 preferred cum.............. 200,000 shs. 

$6 preferred cum.............. 1,155,533 shs. 

RAINE. 4... sees 5.08 owas 14,384,736 shs. 





*All no par. 


Diviwenps: At the rate of 5 per cent 
per annum paid regularly on the preferred 
stock of the former Electric Bond and Share 
Co. from organization in 1905 up to Oct. 
31, 1911, at which time the regular rate 
was increased from 5 per cent to 6 per 
cent per annum, and such dividends were 
paid regularly at this rate thereafter to 
Feb. 1, 1929, inelusive. Regular divi- 
dends (in addition to a number of special 
dividends) were paid on common. stock 
of the former Electric Bond and Share Co. 
from July 15, 1909, to Mar. 8, 1929, 
inclusive. Dividends were likewise paid 
at regular intervals on the common stock 
of Electric Bond & Share Securities Corp. 
since its organization in 1925. 

The initial quarterly dividend of $1.50 
per share on the $6 preferred stock of the 
present company paid May 1, 1929 and 
continued regularly since. Initial divi- 
dend of $1.25 per share on the $5 pre- 
ferred stock paid August 1, 1930, and 
continued regularly since. On the ecom- 
mon stock of present company, initial 
quarterly dividend of 3/200 of a share (14% 
per cent) in common stock paid July 15, 
1929, and continued regularly since. 


AAA 
Electric Power & Light Corp. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in 1925. Controls through stock owner- 
ship Arkansas Pr. & Lt. Co., Inter-City 
Terminal Ry. Co., Miss. Pr. & Lt. Co., 
Louisiana Pr. & Lt. Co., Utah Pr. & Lt. 
Co., New Orleans Pub. Serv. Ine., 
Dallas Ry. & Terminal Co., Dallas Pr. & 
Lt. Co., and Power Securities Corp. 
Also owns voting control of United Gas 
Corp. which owns all outstanding securi- 
ties, except directors’ shares of stock, 
of United Gas Public Service Company. 

TerRrRITORY: Subsidiaries supply, di- 
rectly or indirectly, public utility service 
in 1,061 communities located in Louisiana, 
Arkansas, Mississippi, Texas, Utah, Colo- 
rado, Idaho, Wyoming, Nevada and 
Oregon. The aggregate population served 
is estimated at 3,586,000. Earnings of 
operating subsidiaries derived from elec- 
tricity are about 55 per cent of the total; 
from gas, 23 per cent; from transporta- 
tion, 16 per cent; and 6 per cent from mis- 
eellaneous service. 

Property: Subsidiaries own and oper- 
ate electric generating stations with a 
combined generating capacity of 672,499 
K.W., gas works with capacity of 29,- 
174,000 cu. ft. per day; electric trans- 
mission and distribution system with 
19,581 miles of lines; 7,304 miles of gas 
mains; 339 miles of water mains; and 
street railways with 553 miles of single 
track equivalent. , 

Sratistics: During 1930, operating 
subsidiaries’ electric output (including 
power purchased) totalled 2,180,511,000 
K.W.H., against 2,188,211,000 K.W.H. 
for 1929. Passengers carried in 1930, 
(including bus) totaled 222,674,764, 
against 214,571,737 for 1929. Natural 
gas produced for 1930, was 178,429,114,- 
000 ecu. ft.. against 90,898,585,000 cu.ft. 
for 1929. 





*Comparative Income Account 
Dec. 31—Years 1930 1929 
Subsi. gross earnings . . $75,047,899 $59,852,615 
Gross earnings to El 


Pr. & Lt. Corp..... 12,418,506 10,537,697 
Balance for dividends. 10,247,685 9,708,274 
$ earned 7% pfd.... 13.39 19.03 
$ earned 2nd pfd.... 56.10 56.07 
$ earned com....... 2.86 2.98 





*Combined. 


Outstanding Capitalization 
Total funded debt............ $31,000,000 


Preferred $7 cum. (no par)..... 510,138 shs, 
Preferred $6 cum. (no par)..... 255,381 shs, 
Second pfd. ser. A $7 cum. (no par) 109,226 shs. 
Common (mo par)............. 1,876,838 shs, 
Option warrants equivalent to 

Sk) ee iets Se 672,402 shs, 


DivipENDs: On $7 preferred regularly 
since July 1, 1925; on $6 Preferred regu- 
larly since October 1, 1930; on second 
preferred regularly since Aug. 1, 1925; 
on common, initial dividend of 25 cents 
paid on May 1, 1928, and regularly 
quarterly thereafter to date. 


AAA 


United Gas Corporation 


(Controlled by El. P. & L. Corp.) 
(Supervised by Elec. Bond & Share Co.) 


History: Formed as a holding com- 
pany March 29, 1930, in Delaware. 
Effective June 3, 1930, at which time it 
began business, United Gas Corp. by 
exchange and issuance of securities aec- 
quired all of the securities of Louisiana 
Gas & Fuel Co. (theretofore controlled 
by Electric P. & L. Corp.) and, through 
acquisitions made at that time and sub- 
sequently, acquired substantially all of 
the securities of United Gas Co. and sub- 
stantial percentages of securities of sub- 
sidiaries of United Gas Co. Effective 
August 15, 1930, United Gas Co. was con- 
solidated into United Gas Corp. 

United Gas Corp. controls United Gas 
Publie Service Co., its principal operating 
subsidiary, through ownership of all out- 
standing securities (except directors’ 
shares), and through said subsidiary a 
number of other natural gas operating 
companies. It controls Duval Texas 
Sulphur Co. through ownership of ap- 
proximately 75 per cent of its outstand- 
ing capital stock. It owns approximately 
46 per cent of the common stock of Mis- 
sissippi River Fuel Corp., directly or in- 
directly approximately 26 per cent of the 
common stock of El Paso Natural Gas 
Co. and in excess of 50 per cent of the 
voting trust certificates representing class 
B stock of Consolidated Gas Utilities Co. 

Territory: Number of customers 
served at December 31, 1930, 97,312 in 
189 communities with an aggregate popu- 
lation of 1,909,000. Territory served in- 
cludes the cities of Houston, Beaumont, 
Laredo, Marshall, Jacksonville, New Or- 
leans, Jackson, Mobile, Pensacola, Gulf- 
port, San Antonio, Wichita Falls, Austin, 
Port Arthur, Brownsville, and Monterey 
(Mexico). 

Property: Corporation and its sub- 
sidiaries own and produce natural gas in 
Texas, Louisiana and Mississippi, cover- 
ing 1,600,000 acres owned in fee, held 
under gas leases or covered by gas pul- 
chase contracts of which approximately 
230,000 acres are in recognized provel 
areas. Gas is supplied from more thal 
1,000 wells, of which 720 are owned. Gas 
transportation systems owned by subsid- 
iaries comprise 3,371 miles of main pipe 
line and 943 miles of field line in addition 
to 1,758 miles of distributing lines. 

Sratistics: Production in 1930: Na 
tural gas, 178,429,114,000 cu. ft.; Gaso 
line, 29,639,113 gallons; crude oil, 3,552. 
474 barrels; carbon black, 3,286,212 Ibs.; 
sulphur, 38,565 tons. Sales of natural gas 
in 1930 totalled 166,577,337,000 cu. ft. 


Consolidated Income Account 
: (Year Ended Dec. 31, 1930) 
CURES a oo oc go kkk eo o.0 oa 5 4 $29 187,723 
Gross earning to United Gas Corp... 11,811,034 
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a) 


Balance for dividends............. 


MGI MEE. 6 his oe ey oe os wees c 
$ earned second pfd............. 9.68 
Scared COMMON... .....5.....6% 0.27 


Outstanding Capitalization 


Preferred $7 (nO par)............ 412,973 shs. 
Preferred $7 second (no par). ..... 644,680 shs. 
Common stock (no par)..........7,213,235 shs. 
Option warrants for com. stock. . .3,944,967 shs. 


Nore: Electric Power & Light Corporation 
has voting control of United Gas Corp. It owns 
in the aggregate a majority of all voting stocks 
(including substantially all of the_$7 Second 
Preferred Stock) and Option Warrants of 
United Gas Corp. 


DivipENDs: Paid on $7 preferred stock 
since issuance. Initial dividend paid 
Sept. 2, 1930. No payments on common. 


AAA 


New Orleans Public Service Inc. 


(Controlled by Electric Pr. & Lt. Corp.) 
(Electric Bond & Share Co. is identified in 
supervisory capacity> 


History: An _ operating company 
formed in 1922 as a reorganization of New 
Orleans Railway & Light Co. 

TreRRITORY: Supplies electric light and 
power, natural gas and_ transportation 
service in New Orleans. Population esti- 
mated at 480,000. 

Sratistics: Total electric output in 
1930 was 350,484,000 K.W.H. against 
345,847,000 K.W.H. in 1929. Gas send- 
out amounted to 13,469,593,000 cu. ft. 
in 1930 compared with 12,234,865,000 
cu. ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $17,646,557 $16,140,41 
+Balance for interest.. 6,307,962 5,952,64 
Interest charges...... 3,162,807 3,044,576 

Times earned...... 1.99 1.9 
“Bal. for dividends... 3,145,155 2,908,071 

$ earned pfd....... 39.72 _ 36.78 


+Before depreciation. 


Outstanding Capitalization 


Total funded debt............ $56,894,360 
Preferred $7 cum. (no par).... 79,1774 shs. 
*Common (WO PAL)... .....c06 754,028 shs. 


*Majority owned by Elec. Pr. & Lt. Corp. 





DivipEeNnpDs: Preferred in cumulative 
from October 1, 1922. Initial dividend of 
7 per cent was paid Oct. 1, 1923, for the 
period Oct. 1, 1922, to Sept. 30, 1923, at 
the same rate thereafter to date. Divi- 
dends on the present no par common 
were paid at the rate of $2.25 per share 
annually from 1924 to July 1, 1929, 
inclusive, at which time the dividend 
was discontinued. 


AAA 


Utah Power & Light Co. 


(Controlled by Elec. P. & L. Corp.) 
(Supervised by Elec. Bond and Sh. Co.) 


History: A holding and operating com- 
pany formed in 1912. Controls through 
stock ownership Western Colorado Pr. 
Co. and Utah Lt. & Trac. Co. 

Territory: Utah Power & Light Co., 
together with’ the Western Colorado 
Power Co., supplies electric power and 
light service in 277 communities in Utah, 
southern Idaho and western Colorado. 

Sratistics: Electric output in 1930 
totaled 785,973,000 K.W.H. compared 
with 921,719,000 K.W.H., in 1929. 


*Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $12,555,946 $13,232,134 
Balance for interest... 6,717,375 6,961,141 
tInterest charges..... 3,102,541 2,981,121 

Times earned...... 2.16 2.33 
tBal. for dividends... 3,614,834 3,980,020 

$ earned pfd....... 14.0 16.23 





*Combined. +Before depreciation. 


Outstanding Capitalization 


Total funded debt............ $42,347,000 

Preferred $7 cum. (no par)... . 210,564 shs. 
Preferred $6 cum. (no par).... 46,708 shs. 
tCommon (no par).........0- 3,000,000 shs. 


+All, except directors’ shares owned by Elec. 
Pr. & Lt. Corp. 


JUNE 10, 1931 


Divivenps: Regularly paid on $7 pre- 
ferred since 1913; and on $6 preferred 
since July 1, 1927. 


AAA 
Dallas Power & Light Co. 


(Controlled by Electric Pr. & Lt. Corp.) 
(Electric Bond & Share Co.'is identified in 
supervisory capacity) 


History: An _ operating company 
formed in Sept., 1917, and acquired 
properties of Dallas El. Lt. & Pr. Co. 

TERRITORY: Supplies electric power 
and light service in the city of Dallas, 
Texas, and suburbs and in Highland Park 
and University Park, serving a popula- 
tion in excess of 280,000. 

PROPERTY: Owns and operates electric 
plants with installed generating capacity 
of 82,500 K.W. 

Statistics: In 1930 electric output, 
including power purchased, totaled 215,- 
889,000 K.W.H., against 199,099,000 
K.W.H. in 1929. 


Comparative Income Account 





Dec. 31—Years 1930 1929 
Gross earnings......... $5,352,129 $5,184,915 
*Balance for interest.... 2,790,767 2,929,612 
Interest charges........ 735,184 719,929 

Times earned........ 3.79 4.07 
7Balance for dividends. . 2,055,583 2,209,683 

$ earned pfd......... 38.20 53.40 

*Before depreciation reserve. 

{Based on outstanding pfd. below. 

Outstanding Capitalization 
Total funded debt............ $12,100,000 
Preferred 7% cum. ($100 par).. 3,500,000 
$6 Preferred cum. (no par)..... 18,805 shs. 
*Common MoO Par)... ..ccceces 262,500 shs. 


*Majority owned by Elec. Pr. & Lt. Corp. 


Divipenps: Paid regularly on the 
7 per cent preferred since issuance in 
1919. Initial quarterly dividend paid on 
$6 preferred Feb. 1, 1930, and regularly 


since. 
AAA 


Arkansas Power & Light Co. 


(Controlled by Electric Pr. & Lt. Corp.) 
(Supervised by Elec. Bond & Share Co.) 


History: An operating company 
formed as a result of acquisition by pur- 
chase and by merger, effective in Novem- 
ber, 1926, of important properties, in- 
cluding Arkansas Central Pr. Co., Ar- 
kansas Lt. & Pr. Co., Pine Bluff Co., 
East Arkansas Pr. & Lt. Co., and Ar- 
kansas Pr. & Lt. Co. (old company). 

TERRITORY: Supplies electric power 
and light to 211 communities in Arkansas, 
including cities of Little Rock, North 
Little Rock (wholesale), Pine Bluff, and 
El Dorado. Also operates transportation 
systems in Little Rock and Pine Bluff, 
supplies the water service in Pine Bluff, 
El Dorado and 20 other communities; 
natural gas service to 18 communities; 
steam heat service in 1 community; and 
operates ice plants in 18 communities. 
Total population served is estimated at 
370,000. At December 31, 1930, electric 
power and light service was supplied to 
60,611 customers; water service to 20,516 
customers, and natural gas service to 
3,154 customers. 

Property: Owns and operates power 
stations with installed generating capacity 
of 51,445 K.W.; 3,995 miles of electric 
transmission and distribution system; 253 
miles of water mains; and 57 miles of 
street railway (single track equivalent). 
The company also operates ice plants 
with a total manufacturing capacity of 
380 tons per day. 

Sratistics: In 1930 electric output 
aggregated 331,538,000 K.W.H. compared 
with 310,955,000 K.W.H., in 1929. 


Comparative Income Report 


Dec. 31— Years 1930 1929 
Gross earnings......... $8,736,484 ,503,461 
Balance for interest..... 4,474,253 4,441,155 
Interest charges........ 1,767,087 1,562,423 

Times earned........ 2.5 2.84 
Balance for dividends. .. 2,707,166 2,878,732 

S$earned pfd......... 19. 28.61 


Outstanding Capitalization 


(After financing of January, 1931 
Totalfunded debt............ 3 000.500 
Preferred $7 cum. (no par)..... 96,132 shs. 
Preferred $6 (no par).......... 43,497 shs. 
*Comition (NO par)... .. cece 1,000,000 shs. 





*Except director shares, all owned by Elec. 
Pr. & Lt. Corp. ees: 


DivipENDs: | Paid regularly on pre- 
ferred stocks since issuance. 
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National Pr. & Lt. Co. 
(Supervised by Elec. Bond & Sh. Co.) 


History: A holding company formed 
in 1925. Controls through stock owner- 
ship Houston Lighting & Pr. Co., Caro- 
lina Pr. & Lt. Co., Birmingham El. Co., 
Tennessee Public Service Co., and Mem- 
phis Pr. & Lt. Co. The latter company 
controls, through stock ownership, the 
Memphis Street Ry. Co. Controls 
Lehigh Power Securities Corp., which 
latter company controls Pennsylvania 
Power & Light Co., Lehigh Valley Transit 
Co., Valley Railways and other com- 
panies supplying utility services in Penn- 
sylvania. 

TERRITORY: Through subsidiaries 
serves cither directly or indirectly a total 
of 1,000 communities; 971 with electric 
power and light service; 162 transporta- 
tion service; 31 gas service; 11 water 
service; 3 steam heating service and oper- 
ates ice plants in six communities in the 
states of Pennsylvania, North Carolina, 
South Carolina, Tennessee, Alabama and 
Texas. Total population served is es- 
timated at over 3,394,000. The operating 
subsidiaries served at Dee. 31, 1930, 
638,261 electric customers, 100,199 gas 
customers and 8,346 miscellaneous cus- 
tomers. 

Property: Subsidiaries own and oper- 
ate plants with a total installed electric 
generating capacity of 866,251 K.W. 
and have 47,000 K.W. additional capac- 
ity under construction. Also owns gas 
plants with capacity of 31,805,000 ecu. ft. 
per day and 852 miles of street and inter- 
—— railway track (single track equiva- 
ent). 

Statistics: In 1930 combined electric 
output, including power purchased, totaled 
3,117,110,000 K.W.H. against 3,002,843,- 
000 K.W.H. in 1929. Gas send out in 1930 
totaled 6,144,261,000 cu. ft. compared with 
5,622,669,000 cu. ft. in 1929. Passengers 
carried (including bus) totaled 204,111,- 
463 in 1930 against 229,478,964 in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Subsid. gross earnings. $80,375,509 $80,979,244 
Bal. for fixed charges. 37,838,899 37,908,746 
Fixed charges........ 12,683,469 12,614,827 

Times earned...... 2.98 3.00 
Balance to Nat'l Pr. & 


Tit. 20P GIVE. <0 00 66.0 12,630,032 13,557,090 
$ earned pfd....... 45.15 50.22 
$ earned com...... Riz 1.99 


Outstanding Capitalization 


WO GONG. cco. 5 ic ce osc oss $24,500,000 
Preferred $6 cum. (no par).... 279,693 shs. 
Common (no par)............ 5,447,919 shs. 


DrivipENnpDs: Regular payments on pre- 
ferred since issuance. Initial quarterly 
dividend of 10 cents a share Mar., 1926, 
on common of new company equivalent 
to $1.50 quarterly on shares of old com- 
pany previously paid. A _ quarterly 
dividend of 10 cents was also paid on 
June 1, 1926, and on Sept. 1, 1926, the 
quarterly rate was raised to 20 cents, 
increased again to 25 cents on April 1, 
1928, which rate was paid quarterly 
thereafter to date. 


AAA 


Carolina Power & Light Co. 


(Controlled by National Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An _ operating company 
formed in 1926 as a consolidation of five 
power and light companies. 

TERRITORY: Supplies directly or indi- . 
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rectly, electric power and light service in 
231 communities in North Carolina and 
South Carolina, including Raleigh, Ashe- 
ville, Goldsboro, Henderson, Oxford, San- 
ford and Rockingham, No. Carolina, and 
Cheraw, Florence, Marion and Darling- 
ton, South Carolina, and also supplies the 
transportation service in Raleigh and 
Asheville. The total population is esti- 
mated at 428,000. At December 31, 1930, 
electric power and light service was sup- 
plied to 66,158 customers. 

Property: Owns and operates electric 
power plants with installed generating 
eapacity of 253,050 K.W., and 35 miles 
“3 electric railway (single track equiva- 
ent). 

Statistics: Electric output for 1930 
was 564,056,000 K.W.H. compared with 
476,878,000 K.W.H., in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ........ $8,904,205 $9,317,211 
*Balance for interest.... 5,735,458 5,990,077 
Interest cCharges........ 2,601,646 2,456,254 

Times earned........ 2.20 2.44 
*Balance for dividends. . 3,133,812 3,533,823 

$earned pfd......... 16.27 18.22 





*Before depreciation. 


Outstanding Capitalization 


Total funded debt. ........0.+ $46,029,000 
112,032 shs. 
80,503 shs. 
2,500,000 shs. 


*Except directors shares, all owned by Nat. 
Pr. & Lt. Co. 


ee) 





DrvipENDs: Regularly paid on both 
classes of preferred since issuance, 
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Pennsylvania Pr. & Lt. Co. 


(Controlled by Lehigh Power Securities 
Corp. which in turn is controlled by Na- 
tional Power & Light Co.) 
(Supervised by Elec. Bond & Share Co.) 


History: An operating and holding 
company formed in 1920. Controls 
through stock ownership Carlisle Gas & 
Water Co., East Penn Traction Co., 
Shenandoah Lt., Ht. & Pr. Co., and a 
number of less important operating units. 

Territory: Supplies electric power 
and light service and some manufactured 
gas service in a wide territory in Pennsyl- 
vania, largely east of the Susquehanna 
River and north of the Philadelphia 
metropolitan district. Population of the 
territory served is estimated at 1,665,000. 
The territory is an intensive and concen- 
trated industrial area and includes grow- 
ing agricultural sections. 

Property: Physical properties include 
installed electric generating capacity 
aggregating 359,869 K.W., 1,497 miles of 
electrie transmission lines, 8,477 miles of 
electric distribution systems, gas works 
with a daily generating capacity of 17,- 
735,000 cu. ft., gas holder capacity of 
5,703,000 cu. ft., and 472 miles of gas 
mains. 

Statistics: About 92 per cent of gross 
operating earnings are derived from elec- 
trie power and light, 6 per cent from 
manufactured gas and 2 per cent from 
steam heating business. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $31,006,433 $30,195,268 
*Balance for interest.. 14,832,136 14,224,826 
Interest charges...... 5,474,393 5,396,979 

Times earned...... 2.71 2.64 
Balance for dividends. 9,357,743 8,827,847 

$ earned pfd....... 17.24 16.47 


*After Depreciation. 


{Outstanding Capitalization 


Total funded debt........... $131,000,000 
Preferred $7 cum. (no par).... 371,614 shs. 


Preferred $6 cum. (no par).... 77,064 shs. 
Preferred $5 cum. (no par).... 116,526 shs. 
*Common (no par).......... 1,718,509 shs. 


+As of March 31, 1931. ; 
*All owned by Lehigh Pr. Securities Corp. 


Divipenps: Paid regularly 
ferred stocks since issuance. 
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Birmingham Electric Co. 


(Controlled by National Pr. & Lt. Co.) 
(Supervised by Electric Bond & Share Co.) 


History: An operating company formed 
in 1924. 

TERRITORY: Supplies electric power 
in the cities of Birmingham, Bessemer, 
Fairfield, Brighton, Tarrant City, and 
4 adjacent communities in Ala., and 
transportation service in 9 communities. 
Total population served is estimated at 
more than 337,000. Company supplied 
electric power and light service to 59,105 
eustomers on December 31, 1930. Com- 
pany’s gas properties were sold as of May, 

Property: Owns and operates a trans- 
portation system with 181 miles of track 
(single track equivalent). Purchases 
power requirements from Alabama Power 
Co., and holds its 11,700 K.W. steam 
plant in reserve. 

Sratistics: Passengers carried in 1930 
totaled 52,168,136 compared with a 1929 
total of 59,993,257. Kilowatt-hour out- 
put, all of which is purchased, amounted 
in 1930 to 277,438,000 K.W.H., com- 
pared with 293,157,000 K.W.H. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ..... . .$8,240,160 $9,442,596 
*Balance for interest.... 2,924,939 3,647,663 
Interest charges... . 995,890 994,168 


Times earned........ 
*Bal. for dividends...... 


2.93 3.65 
1.929.049 2,653,495 
$ earned pfd...... nee 30.19 43.06 


*Before depreciation, 


Outstanding Capitalization 
(As of Feb. 28, 1931) 


*Total funded debt............ $16,221,000 

Pfd. stock $7 cum. (no par)..... 47,959 shs. 
Pfd. stock $6 cum. (no par)..... 15,919 shs, 
Common (nO par)...........2. 800,000 shs. 





*Not including $1.516,000 principal amount 
of bonds reacquired and held in treasury of the 
company. tExcept directors shares, all owned 
by Nat. Pr. & Lt. Co. 


DivipENps: Paid regularly on both 
classes of preferred since issuance. 


AAA 


Memphis Pr. & Lt. Co. 


(Controlled by National Pr. & Lt. Co.) 
(Supervised by Elec. Bond & Sh. Co.) 


History: An operating and holding 
company formed in 1922. Controls 
through stock ownership, Memphis St. 
Ry. Co. 

TerRITORY: Supplies electric power 
and light and natural gas service to Mem- 
phis, Tenn., and in addition supplies elec- 
trie power and light service to the 
remainder of Shelby County, and through 
its subsidiary transportation service to 
the city of Memphis, and certain suburbs, 
serving a population estimated in excess 
of 264,000. On December 31, 1930, 48,- 
144 electric customers and 38,573 gas 
customers were served. 

Property: Owns and operates electric 
generating plants with capacity of 54,000 
K.W., gas works with capacity of 12,000,- 
000 cu. ft. per day (maintained for stand- 
by purposes) and through subsidiary 
operates 132 miles of railway (single track 
equivalent). 

Statistics: Electric output, including 
power purchased, in 1950 amounted to 
195,430,000 K.W.H., against 182,112,000 
K.W.H. in 1929. Gas sendout for 1930 
was 4,106,896,000 cu. ft., compared with 
2,501,633,000 cu. ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $6,821,058 $6,148,487 
*Balance for interest.... 3,064,549 2,711,850 
Interest charges........ 822,105 757 527 

Times earned........ 3.7 3.58 
*Balance for dividends.. 2,242,444 1,954,323 

$ earned pfd......... 3 j 40.95 





*Before depreciation. 





Outstanding Capitalization 
Total funded debt............ $15,716,000 


Pfd. $7 cum. (no par)......... 29,917 shs, 
Pfd. $6 cum, (no par)......... 26,622 shs, 
*Common (no par)........... 400,000 shs, 





*Except directors’ shares, all owned by Nat. 
Pr. & Lt. Co. 


Divipenps: Regularly paid on both 
preferred stocks since issuance. 
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American & Foreign Power Co. 
Inc. 


(Controlled and supervised by Electric Bond 
& Share Co.) 


History: Incorporated in Maine in 
1923 as a holding company primarily for 
public utility companies operating in 
various foreign countries. Owns di- 
rectly or indirectly substantially all the 
common stock (and in some eases various 
amounts of preferred stock as well as 
certain indebtedness) of companies sup- 
plying electric power and light and 
other public utility service in Cuba, 
Argentina, Brazil, Chile, Mexico, Pana- 
ma, Guatemala, Ecuador, Colombia, 
Venezuela, and Costa Rica, and in the 
International Settlement of Shanghai, 
China. The company also has a one- 
half interest in a company managing 
certain hydro-electric properties in the 
Bombay, India, district, and has re- 
cently acquired a controlling interest in 
United Eastern Agencies, Ltd., of Bom- 
bay, India, which latter company has 
the managing agency of Poona Electric 
Supply Co., Broach Electric Supply Co., 
Ltd., and Karachi Elec. Supply Co., Ltd. 
American & Foreign Pr. Co. also owns 
minority interests in companies with 
interest in utility properties in five other 
countries. 

TERRITORY: Operating subsidiaries 
served as of December 31, 1930, a total 
of 870 communities, including 846 sup- 
plied with electric power and _ light 
service, 8 with manufactured gas, 14 
with water, 48 with transportation 
service, 60 with telephone service and 
40 with ice. Total population of the ter- 
ritories served by such subsidiaries is 
estimated at 12,762,000. 

Property: As at December 31, 1930, 
generating station capacity totaled 855,- 
758 K.W.; total miles of electric lines 
in service, 23,270; gas mains, 364; miles 
of electric railway (single track equiva- 
lent), 710. 

Statistics: During the year ended 
December 31, 1930, operating subsi- 
diaries electric output (inel. power pur- 
chased) totalled 2,239,859,000 K.W.H., 
against 2,098,538,000 K.W.H. for ecalen- 
dar year 1929. Passengers carried in 12 
months ended December 31, 1930 (incl. 
bus) totaled 509,498,990, against 493,- 
260,452 for 1929. Gas sendout for period 
ended December 31, 1930, was 1,509,169,- 
000 cu. ft., against 1,546,550,000 for 1929. 


Consolidated Income Account 


Sept. 30—Years 1930 1929 
Gross earns. (subsid.) .$77,351,407 $55,217,386 


Balance for interest... 29,536,530 23,097,465 
Fixed charges ....... 3,534,453 786,631 
Times earned...... 3.28 4.84 
Bal. for dividends..... 26,002,077 22,310,834 
$ earned $6 & $7 pfd 30.02 36.37 
$ earned 2nd pfd.... 7.94 7.82 
t$ earned com..... 2.20 3.81 





+tAfter allowing for 2nd preferred dividend 
requirements. 


Outstanding Capitalization 
Funded debt (parent company) . $50,000,000 


Preferred $7 cum. (no par)..... 478,987 shs. 
Preferred $6 cum. (no par)..... 387,026 shs. 
Second pfd., $7 cum. A, (no par) 2,703,204 shs. 
Common stock (no par)........ 1,655,588 shs. 


Option warrants to subscribers 
for com. stock calling for. . .7.036.948.8 shs. 


DivipENps: On the $7 preferred stock, 
initial dividend paid April 1, 1924; 
regular quarterly thereafter. 


On the $6 
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preferred stock initial 438% cents paid 
July 2, 1928, for period June 5 to June 
30; regular quarterly thereafter. On $7 
second preferred, Series A, no dividends 
paid to Dec. 15, 1927, when accruals 
from Jan. 1,°1924, to Sept. 30, 1927, were 
settled} either in cash or by one share 
on second preferred and four option 
warrants to purchase common stock for 
each $100 of accruals. Subsequent pay- 
ments have been as follows: 1928, $3.50; 
1929, $8.75; 1930, $7.00; 1931, paid 
$1.75 a share for period July 1, 1930 
to Sept. 30, 1930. 

DivIDENDs on second preferred from 
October 1, 1930, to May 31, 1931, have 
accumulated and are unpaid. 

On the common stock no dividends 
have been paid to date. 
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Northern Indiana Public 
Service Company 


(Controlled by Midland Utilities Co.) 


History: An _ operating company 
formed in 1912. Name changed to above 
in 1926. 

TreRRITORY: Supplies gas and electricity 
in Northern Indiana to 206 communities 
including Hammond, East Chicago, 
Whiting, Michigan City, ete., and vicin- 
ity; electric service to 176 towns, gas 
‘service to 57 communities. Gas service 
is supplied to Ft. Wayne, Logansport, 
South Bend, Decatur, ete., and sur- 
rounding towns. Population served about 
650,604, of which 77,252 are electric 
customers and 146,243 are gas customers. 

Property: Owns and operates electric 
plants with combined capacity of 104,862 
K.W. and 9 gas plants with capacity of 
22,745,000 cu. ft. per day. 

Statistics: In 1930 electric sales ag- 
gregated 315,361,074 K.W.H., against 
287,435,689 K.W.H. in 1929. Gas sales 
in 1930 totaled 6,541,201,688 cu. ft. com- 
pared with 6,892,191,748 cu. ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $14,775,118 $14,256,418 


Balance forinterest... 5,720,325 4,833,227 
Interest charges...... 2,049,953 1,496,093 
Times earned...... 2.6 3.23 


Balance for dividends. 


65 
3,670,372 3,337,134 
$earned pfd....... 17.84 . £b12 
Outstanding Capitalization 
Total funded debt............ $50,970,000 


Preferred 7% cum. ($100 par). . 69,900 shs. 
Preferred 6% cum. ($100 par). . 109,834 shs. 
Preferred 5 4% cum. ($100 par) 25,997 shs. 


*Common (no par)............ 1,806,870 shs. 
*All except directors’ shares owned by Mid- 


land Utilities Co. 





Divipenps: Regularly paid on pre- 
ferred stocks since issuance. 
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Public Service Corp. of N. J. 


_ History: A holding company formed 
in 1903 in New Jersey under perpetual 
franchise. Utility properties are operated 
through ownership or lease by the follow- 
ing operating subsidiaries: Public Service 
El. & Gas Co., Public Service Coordinated 
Transport, Public Service R.R. Co. 

TeRRITORY: Operating subsidiary com- 
panies serve the populous sections of the 
State of New Jersey, including the cities 
of Bayonne, Camden, Jersey City, New- 
ark, Paterson, and Trenton. A total pop- 
ulation of 3,725,965 is served with elec- 
tricity, gas and transportation, 221 com- 
munities receiving electricity, 290 gas, 
and 362 transportation. 

Statistics: The company has 5 gen- 
erating stations with a capacity of 616,276 
K.V.A., 83 sub-stations, 1,412 miles of 
transmission lines, 239 miles of conduits, 
912,357 meters, and a total of 1,701,815,- 
456 K.W.H. of electricity were sold in 
1930. In 1930 there were 823,236 gas 
meters in use, a total of 26,272,547,000 
cubic feet of gas being sold. 
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NO TIME TO 
MARK TIME 


N THE earnings state- 
ment of progressive 
Public Utility Com- 
pee. no provision is made 
or the revenue that accrues as 
a direct reward of progressive 
management. ‘Yet the margin 
that denotes the successful 
Utility in times of stress is most 
often derived from skilled su- 
pervision of major operations. 


Although not a normal year, 
1930 was no time to “mark time” 
for Northern Indiana Public 
Service Company. The Com- 
pany expended $13,456,733.02 
in 1930 for improvements and 
extensions in anticipation of 
new business, the largest con- 
struction program in its history. 


A 68,000 kilowatt generat- 
ing station was recently put in 
service in Michigan 
City, Indiana, in a struc- 
ture designed to con- 
tain an additional unit 
to provide for the 
steadily increasing de- 
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mand for light and 


power service. 


Foreseeing the attractive- 
ness of a “mixed” gas of higher 
heating value to be supplied to 
industrial and domestic cus- 
tomers, the Company has begun 
to supply such a gas made b 
mixing oil refinery gas wit 
coke oven gas. 


The industrial market for 
“mixed” gas has already been 
established. Use of this gas for 
home heating also is expected 
to increase substantially the 
number of home heating cus- 
tomers of the Company. 


Operating revenue for 1930 
was $14,775,117.52 compared 
with $14,256,418.68 in 1929, an 
increase of 3.64%. The grow- 


= ing market for fuel and 


Se) power in the Company’s 
territory—diversified, 
sound — offers rich op- 
portunity for progressive 
development. 


NORTHERN INDIANA 
PUBLIC SERVICE COMPANY 


More than 16,000 stockholders including customers and employees 
Serving “The Workshop of America” 





Consolidated Income Account 


Dec. 31—Years 1930 1929 
Subsid. gross earn- 

ME i oti $131,161,946 $137,086,708 
Bal. for fixed chgs.. 46,155,022 44,863,654 
Fixed charges...... 15,991,719 15,319,037 

Times earned.... 2.89 2.92 
Bal. for dividends.. 30,163,302 29,544,617 

$earned pfd...... 21.74 24.44 

*earned Com..... 4.01 3.93 





*Based on shares outstanding at the end of 
the periods. 


Outstanding Capitalization 


Total funded debt........... $229,657,601 
Preferred 8% cum........... 21,531,200 
Preferred 7% cum........... 28,908,000 
Preferred 6% cum........... 58,731,200 
Preferred $5 cum. (no par).... 272,895 shs. 
Common (no par)........... 5,503,128 shs. 


DivipENDs: Regularly paid on all 
classes of preferred since issuance. Divi- 
dends on common as follows: at varying 
rates in every year on the old $100 par 
common from 1907 to Mar., 1923. April 


1, 1923, no par value capital stock was 
issued, two shares for one share of $100 
par value stock. ‘The following dividends 
have been paid on the no par value com- 
mon: 1923, $3 per share; 1924, $4.25 per 
share; 1925, $5.00 per share; 1926, for 
each of the quarters ending Mar., June 
and Sept., $1.25 per share. Oct. 19, 
1926, three shares of no par value com- 
mon capital stock were authorized to be 
issued in exchange for each one share 
then outstanding. A quarterly dividend 
of 50 cents per share was declared on the 
new no par common Dec. 31, 1926; 
regular quarterly dividends of 50 cents 
per share were paid during 1927-1928 
with an extra dividend of 40 cents per 
share Dec. 31, 1928. In 1929 quarterly 
dividends of 65 cents per share with an 
extra dividend of 80 cents per share in 
December. In 1930 an 85-cent extra 
dividend was paid. Present annual rate 
is $3.40 per share, payable quarterly. 
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Consolidated Gas, Electric Light 
& Power Co. of Baltimore 


History: A holding and operating 
company formed in 1906. Owns entire 
capital stock of Baltimore Corp. of Md. 
and Roland Park El. & Water: Co., the 
latter being operated under lease. Also 
controls The Terminal Freezing & Heat- 
ing Co., which now owns no property, all 
its former properties having been acquired 
during 1928 by Cons. Gas Elec. Lt. & Pr. 
Co. of Balto. Baltimore Corp. of Md. 
owns approximately 57 per cent of each 
of the preferred and common stock issues 
of Washington, Baltimore & Annapolis 
Elec. R.R. Co., which in turn owns the 
entire capital stock of The Annapolis & 
Chesapeake Bay Power Co. On January 
27, 1931, the U. S. Dist. Court for the 
District of Maryland appointed George 
Weems Williams, Baltimore, receiver of 
Washington, Baltimore & Annapolis 
Electric R.R. Co., pursuant to a creditor’s 
petition. On the same date the Court 
appointed Albert G. Towers, Baltimore, 
Md., receiver of The Annapolis & Chesa- 
peake Bay Pr. Co., subsidiary of this 
company. The receivership of the rail- 
road company was brought about by 
continued falling off in revenue due 
mainly to competition of motor busses, 
motor trucks and privately owned auto- 
mobiles. The receivership of the Annap- 
olis Company was a consequence of 
the receivership of the railroad com- 
pany. 

TrerriToRY: Does entire gas, electric 
light and power business in Baltimore. 
Through its own or affiliated lines, elec- 
tricity is served to all of Baltimore and 
Anne Arundel Counties, and all but a 
very small part of Harford County. 
The lines and operations also extend into 
Carroll, Howard, Prince George’s, Cal- 
vert and Montgomery Counties. Popu- 
lation served is approximately 1,050,000. 
Steam for heating is also supplied to the 
central business district of Baltimore. In 
December, 1928, The Annapolis & 
Chesapeake Bay Pr. Co. began _ pur- 
chasing under contract all gas distributed 
by it from Cons. Gas Elec. Light & Pr. 
Co. of Baltimore. The gas so purchased 
is received at Annapolis from Baltimore 
through a high pressure transmission 
line. 

Property: Owns and operates 4 gen- 
erating plants. Three of these are steam, 
situated in Baltimore City, and the 
fourth is a water power development at 
Iichester,' Md. These stations have an 
aggregate generating capacity of about 
346,000 H.P. In addition to the generat- 
ing capacity owned, the company has 
available, under a long term contract, a 
capacity of approximately 100,000 H.P. 
from the hydro-electric development of 
Penna. Water & Power Co., at Holtwood, 
Pa. Construction work on the Safe 
Harbor Water Power Corporation’s new 
water power development on the Sus- 
quehanna River about 8 miles above 
Holtwood, which will be financed, in 
part, jointly by Pennsylvania Water & 
Power Co. and Consolidated Gas Electric 
Light & Power Co. of Baltimore, is pro- 
gressing rapidly. It is expected that four 
of the initial six units aggregating 
255,000 H.P. in the plant will be in 
operation early in 1932. The Consoli- 
dated Co. and Pennsylvania Water & 
Power Co. will purchase the entire output 
of the new development. The manu- 
facture of gas is concentrated at the 
Spring Gardens plant, which has a daily 
capacity of 75,000,000 cu. ft. This plant 
occupies a tract of 55 acres. The com- 
pany also purchases by-product coke-oven 
gas from the Maryland plant of Bethle- 
hem Steel Co. for a substantial part of its 
output. Company recently completed 
arrangements for the receipt of a large 
volume of oil gas from a nearby refinery, 
which will insure further economies in 
gas manufacturing operations. 
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Statistics: Customers (Dec. 31, 1930), 
electric, 221,567; gas, 198,879; steam, 437; 
Electric sales in 1930 were 830,563,939 
K.W.H. against 814,194,456 K.W.H. in 
1929. In 1930, gas sales were 12,203,- 
883,300 cu. ft. against 12,161,852,100 
cu. ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross oper. rev....... $28,582,423 $28,017,878 
Balance for interest... 10,040,364 10,392,708 
Interest charges...... 2,777,746 2,765,163 

Times earned...... 3.61 3.76 
Balance for dividends. 7,262,617 7,627,545 

{$ earned pfd...... 33.86 37.71 

7$earned com...... 5.42 6.44 





7Based on average number of shares out- 
standing. 


Outstanding Capitalization © 
Total funded debt (incl. subs.) . $61,816,500 


Preferred ser. A,5%cum...... 16,541,600* 
Preferred ser. D,6%cum..... 2,750,000 
Preferred ser. E,5%%cum.... 2,250,000 


Common (HO PAL)... 22.0605 1,164,897 shs.* 

*In addition, $167,370 Series A 5%, and 
2,500 shs. common stock were subscribed on 
instalment payment basis. 





DrvivEnps: Paid’ regularly quarterly on 
all preferred issues since issuance. On 
common continuously since 1910, and at 
rate of 8 per cent from 1917 to Oct., 1924, 
when present no par stock was exchanged 
at rate of 4 no par shares for each former 
$100 share. Dividends on present no par 
stock inaugurated at $2 per annum; in- 
creased to $2.50 per annum on Jan. 2, 
1926, to $3 per annum, Jan. 3, 1928, and 
to $3.60 per annum Jan. 2, 1930 which 
has since been maintained. Dividends 
— ‘eaneentied Jan., Apr., July and 

ct. 1. 
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New England Power Association 


(Controlled by International Paper & Power 
Company through International Hydro- 
Electric System) 


History: A Massachusetts voluntary 
association formed in January, 1926. On 
January 18, 1926, it took over net assets 
of the New England Co. in accordance 
with the ‘“‘Enlargement and Reorgani- 
zation Plan and Agreement” dated 
November 2, 1925. Owns all common 
stocks of the following companies: New 
England Pr. Co.; Conn. River Pr. Co. 
of New Hamp.; Rhode Island Pr. Trans- 
mission Co.; Grafton Power Co.; Grafton 
County Elec. Lt. & Pr. Co; Hartford 
Water Co.; Seekonk Elec. Co.; New 
England Pr. Engineering & Service Corp.; 
Conn. River Develop. Co.; Bellows Falls 
Hydro-Elee. Corp.; Fall Mountain Elec. 
Co.; Webster and Southbridge Gas and 


Elee. Co.; Quincey Elec. Lt. & Pr. Co.; ° 


Worcester Elec. Lt. Co.; Tiverton Elec. 
Lt. Co.; New Salem Elec. Co.; South 
Vernon Lt. & Pr. Co.; Salem (N. H.) 
Elee. Lt. Co.; Deerfield River Elee. Co.; 
New England Pr. Corp. of Vermont; 
Vernon Elec. Lt. Co.; Whitingham Elec. 
Lt. & Pr. Co.; Upper Conn. River & 
Lake Impr. Co. Owns majority of 
common stock of the following companies: 
Lawrence Gas & Elec. Co.; Lowell Elec. 
Lt. Corp.; Fall River Elee. Lt. Co.; 
Attleboro Steam and Elec. Co.; Gardner 
Elee. Lt. Co. Also controls Rhode 
Island Public Service Co. which in turn 
controls United Electric Railways Co. 
and Narragansett Elec. Co. Narragan- 
sett Elec. Co. controls South County 
Public Service Co. which controls Mystic 
Pr. Co. New England Power Association 
owns large minority interests in Massa- 
chusetts Utilities Associates and opera- 
tions of 45 companies in this system are 
now supervised by New England Power 
Engineering & Service Corporation. 
TERRITORY: Companies owned, con- 
trolled or operated under the supervision 
of New England Power Association serve 
300 communities in Massachusets, Ver- 
mont, New Hampshire, Rhode Island 
and Connecticut, with aggregate popula- 





tion of 2,500,000, and electric and gas 
customers in excess of 550,000. 

Property: This is the largest system 
of interconnected hydro-electric develo 
ments and steam power plants in New 
England, with an installed ‘capacity of 
938,070 H.P., of which 468,770 is hydro 
and 469,300 is steam. In 1930, com- 
pleted 215,000 H.P. hydro plant at Fif- 
teen Mile Falls, largest in New England. 

Statistics: In 1930 total electric out- 
put was 1,639,400,000 as compared with 
1,751,519,000 in 1929. Gas manufactured 
and purchased in 1930 amounted to 
1,130,370 m.c.f. against 1,112,485 m.c.f, 
in 1929. 


Consolidated Income Account 
Dec. 31—Years 1930 1929 
Gross earnings (incl. 
other income)...... $41,220,786 $40,408,009 
Bal. for fixed charges. 16,789,914 15,818,361 


*Fixed charges....... 7,920,619 6,608,478 
Times earned...... 2.12 2.40 
Balance for dividends. 8,177,181 8,002,454 
$ earned pfd....... 12.34 12.20 
$ earned Com...... 4.52 4.96 


*Including subsidiary pfd. dividends. 


Outstanding Capitalization of New England 

Power Association and Subsidiaries as of 
December 31, 1930 

ee eee $125,235,645 


Subs. pref. and class A stocks. 21,599,165 
Minority interests........... 7,713,690 
N. E. P. Assn. 6% pfd. cum. 

MED oo iL iery con ate aw 6 65,699,400 
“- P. ~ aan $2 pfd. dividend 

"I URRY Rectang jas 16,645 shs, 
N. E. p: Assn. com. (no par).. 932,281 shs, 


DivipENps: Initial dividend paid on 
preferred April 1, 1926; regularly quar- 
terly since at the rate of $6 per annum, 
Dividends on common inaugurated on 
October 15, 1926, at $1.50; changed to 
$2 per annum October 15, 1927, and there- 
after quarterly to date. 
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The North American Co. 


History: Incorporated in 1890, in 
New Jersey, as a holding company with 
broad corporate powers. Company con- 
trols by stock ownership either directly 
or through affiliated companies four main 
groups of public utility companies operat- 
ing in large and important areas of the 
United States. The electric properties 
in each group form a distinct intercon- 
nected power system. The _ principal 
subsidiaries are: Washington Railway & 
Electric Co., Potomac Electric Power Co., 
Braddock Light & Power Co., Union 
Electric Light & Power Co., Mississippi 
River Power Co., Union Electric Light 
& Power Co. of Ill., East St. Louis Light 
& Power Co., The St. Louis County Gas 
Co., The Cleveland Electric Illuminating 
Co., The Milwaukee Electric Railway & 
Light Co., Wisconsin Electric Power Co., 
Wisconsin Gas & Electric Co., and Wis- 
econsin Michigan Power Co. In June, 
1930, the California Railroad Commis- 
sion approved the consolidation of the 
company’s California operating subsid- 
iaries with Pacific Gas & Electric Co., 
as a result of which North American Co. 
has become the largest stockholder in 
Pacifie Gas & Electric through ownershi 
of more than 32 per cent of its outstand- 
ing common stock. By the terms of this 
agreement Western Power Corp., a sub- 
sidiary holding company received 1,825,- 
000 common shares of Pacific G. & E. Co. 
in return for its holdings in Great Western 
Pr. Co. of Cal., San Joaquin Lt. & Pr. 
Corp., and Midland Counties Publie 
Service Corp. North American Co. also 
has a substantial, though not controlling, 
interest in Detroit Edison Co. and North 
American Light & Power Co. 

TerRriToRY: The subsidiaries are con- 
centrated into four separate geographie 
groups: the Ohio group furnishing light 
and power to Cleveland and 129 other 
towns in northeastern Ohio in an area 
of about 1,700 square miles with a tot 
population of 1,300,000; the [Illinols 
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lowa-Missouri group giving utility service 
to a population of 1,450,000, in St. Louis 
and 128 other towns and cities in counties 
in the three states bordering on the Mis- 
sissippi River; the Wisconsin-Michigan 
group supplying electricity to eastern 
Wisconsin and upper Michigan, inelud- 
ing the cities of Milwaukee, Kenosha, 
Racine, and 137 other communities; the 
District of Columbia group serving D. C. 
and surrounding territory. The total pop- 
ulation served is estimated at 4,910,000, 
including 687 communities embracing an 
area of approximately 18,343 sq. mi. 
Electric customers at the end of 1930 ag- 

gated 1,067,303 while gas customers 
totaled 103,313. 

Property: Total generating capacity 
on Dee. 31, 1930 was 1,771,944 K.W. 
Total gas capacity, not including natural 
gas purchased, was 27,735,000 cu. ft. 
per day. ; ‘ 

Statistics: Electrie output in 1930 was 
5,793,253,914 K.W.H.; gas output 5,137,- 
757.000 cu. ft.; passengers carried 248,- 
501,349; coal produced, 3,837,287 tons. 


Consolidated Income Account 


Dec. 31—Years $1930 1929 
Subsid. gross earns .$133,751,381 $147,779,869 
+Balance for interest 57,100,296 60,262,354 


*Interest charges... 26,413,043 29,094,717 
Times earned. ... 2.16 2.07 


¢Balance- for div. 
(No. Am. Co.)... 28,823,120 28,806,824 
47.51 47.48 
4.37 4.82 


$ earned pfd..... 
##% earned Com..... 
+After depreciation. *Including subsidiary 
referred dividends. {1930 statement includes 
‘alifornia’subsidiaries for only 5 months, 11 days, 
**On basis of actual stock outstanding at end of 
each year. 





Outstanding Capitalization 


Subsid. funded debt.......... $293 ,693,886 
Pfd. stk. 6% cum. (par $50)... 30,333,900 
Oommon (no par)........ceee 6,185,384 shs, 


DivipENDs: Paid regularly on _ pre- 
ferred since issuance in 1921. Old $100 
par value common stock received 5 per 
cent annually from 1909 until divided into 
$50 par value preferred and common in 
1921. Dividends on $50 par common at 
varying rates. Dividends on $10 par 
common at 10 per cent per annum to Apr. 
1, 1927. Initial quarterly dividend of 
21% per cent on new no par common stock, 
payable at a rate of 1-40 of a share for 
each share held, was paid July 1, 1927. 
Regularly since at that rate. 
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North American Edison Co. 
(Controlled by The North American Co.) 


History: Incorporated in 1922 in 
Delaware. In April, 1922, acquired the 
entire outstanding common stock of 
Union Electric Light & Power Co. and 
more than 75 per cent of the common 
stock of The Cleveland Electric Illuminat- 
ing Co. In October, 1923, it acquired all 
of the assets of The Wisconsin Edison 
Co., Inc., and a controlling interest in 
Wisconsin Traction Light, Heat & Power 
Co. and Wisconsin Electric Power Co. 
The company now controls through stock 
ownership the following: The Cleveland 
Electric Illuminating Co., The Milwaukee 
Electric Railway & Light Co., Union 
Electric Light & Power Co. (Mo.), Wis- 
consin Electric Power Co., Wisconsin 
Gas & Electric Co., Wisconsin Michigan 
Power Co. 

Territory: Controls subsidiary com- 
panies operating electric, gas, heating 
and street railway utilities in the states 
of Ohio, Wisconsin, Iowa, Missouri, 
Michigan and Illinois. The territory 
Served by its subsidiaries has a popula- 
tion of 4,330,000 including 656 com- 
munities and embracing an area of 17,700 
Square miles. 

Statistics: Electric output in 1930, 
4,568,156,440 K.W.H.; gas output 2,649,- 
139 cu. ft.; electrie customers 924,495; 
gas customers 64,803; installed electric 
capacity 1,593,944 K.W. 


JUNE 10, 1931 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings...... $99,326,727 $100,336,561 
Balance for interest... 37,616,897 37,031,523 
Fixed charges....... 18,282,975 16,413,593 

Times earned. .... 2. 2.26 
Bal. for dividends.... 17,691,870 18,812;911 

$ earned pfd...... 49.65 58.98 


Outstanding Capitalization 


Total funded debt incl. subsid .$270,210,985 
Preferred $6 cum. (no par).... 356,350 shs. 
*Common (no par) 470,000 shs. 


*All owned by The North American Co. 





DivipENps: Regularly paid on pre- 
ferred since Dec. 1, 1925. 
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The Cleveland Elec. Illum. Co. 
(Controlled by North Amer. Edison Co.) 


History: An operating company 
formed in 1892, in Ohio. Has contracts 
to supply power to Cleveland Ry. Co., 
and also sells to Ohio Public Service Co., 
and the Ohio Edison Company. Owns 
entire capital stock of the Power & Light 
Building. In 1928 company acquired 
municipal light and power system of 
Ashtabula, Ohio. 

TERRITORY: Serves the city of Cleve- 
land and its suburbs, including an area 
of over 1,700 square miles, and has 306,469 
customers in 129 other municipalities, 
with a combined population in excess of 
1,300,000. Steam is sold for heating 
purposes in Cleveland. 

Property: Owns and operates 5 steam 
generating stations: Lakeshore with a 
capacity of 288,000 K.W.; Canal Road 
with a capacity of 8,000 K.W., and Avon 
Beach with an installed capacity of 140,- 
000 K.W. Ashtabula with a capacity of 
100,000 K.W. 

Statistics: In 1930 electric output ag- 
gregated 1,370,467,732 K.W.H. against 
1,447,193,594 K.W.H. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $27,014,261 $27,886,549 


Bal. for interest...... 10,508,312 10,875,781 
Totalinterest charges. 2,458,813 2,457,053 
{Times earned..... 4.27 4.43 
Bal. for dividends 8,049,500 8,418,728 
$ earned preferred. . 52.67 55.09 
$earnedcommon . 2.79 4.40 


tinchuding other deductions, 


Outstanding Capitalization 


Total funded debt... ....cecee $45,000,000 
Pfd. 6% cum. ($100 par)....... 15,281,700 
*Common (M0 Pa©r)....cccrccese 2,554,470 shs. 





*Over 78% owned by No. Amer, Edison Co., 
subsidiary of No. Amer. Co. 


DivipENps: Paid regularly on pre- 
ferred stock since issuance. Present 
annual rate on common stock is $1.60, 
payable quarterly. 
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Northern Texas Electric Co. 


(Subsidiary Companies under Supervision 
of Stone & Webster Service Corp.) 


History: A holding company formed 
in 1905, in Maine, owning the entire 
eapital stock of Northern Texas Trac. Co., 
Tarrant County Trae. Co. and Texas 
Motorecoaches, Ine. 

Territory: Through subsidiaries serves 
with street railway city of Ft. Worth, 
Texas, interurban railways and bus from 
that city to Dallas and interurban rail- 
ways to Cleburne, Tex. Properties serv- 
ing Arlington, Handley and Grand Prairie 
sold as of June 1, 1930. Population served 
with railway service, 460,000. 

Property: Subsidiaries own and oper- 
ate 160.5 miles of equivalent single track, 
with 201 passenger cars and 14 other cars. 
Also owns 47 buses. Physical property of 
West Texas Coaches, Inc., was sold Oct. 
1, 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings........ $2,339,731 $2,702,649 
*Balance for int...... 261,005 


596,679 

Interest & amort...... 364,462 443,375 
Times earned....... <2 1.35 
Balance for dividends. .def.103,457 153,304 
$ earned pfd........ Nil 3.83 





*After depreciation. 


Outstanding Capitalization 
Total funded debt... ..... 2.0.00. $4,757,318 


Preferred 6% non-cum. (par $100) ....4,000,000 
Common (par $100) 3,150,000 


DivipEnps: Paid regularly on the pre- 
ferred stock since 1906 (from March 1, 
1928, to March 1, 1929, inclusive pre- 
ferred dividends paid in interest-bearing 
scrip; none paid since March 1, 1929); on 
the common, 2 per cent—1909; 534 per 
cent—1$10; 6 per cent—1911 and 1912; 
614 per cent—1913; 7 per cent—1914; 
434 per cent—1915; 4 per cent—1916 and 
1917; 6 per cent—1918 and 1919; 1920 
to Sept. 1, 1925, incl. at rate of 8 per cent 
per annum; on Dec. 1, 1925, 1 per cent; 
1 per cent March 1, 1926; none since. 


a 
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~The Milwaukee Elec. Ry. 
and Lt. Co. 


(Controlled by North Amer. Edison Co.) 


History: An _ operating company 
formed in 1896, in Wisconsin. In 1919 
acquired property of Milwaukee Lt. Ht. 
& Trac. Co. Owns entire capital stocks 
of Badger Auto Ser. Co., Edwards Motor 
Transportation Co., Motor Transport 
Co. and Wisconsin General Railway; in 
1930 acquired steam plant and electric 
distribution system at Port Washington, 
Wisconsin. 

TERRITORY: Owns or controls the 
entire central station electric light and 
power steam heating business in Mil- 
waukee and suburbs and substantially 
all of the street railway business in the 
same territory. Also owns and operates 
{interurban railway service in an extensive 
territory surrounding the city of Mil- 
waukee extending north to Sheboygan. 
Supplies power at wholesale to utilities in 
the southwestern part of Wisconsin. 
Population served estimated in excess of 
1,364,000. 

Statistics: Passengers carried 1930, 
154,850,240. K.W.H. output in 1930, 
1,085,429,762 as against 1,165,973,041 


in 1929, 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross revenueS....... $31,302,240 $32,048,527 
Balance for interest... 8,176,918 8,284,408 
Total interest charges. 3.321,940 8,284,408 

Times earned...... 2.4 2.82 
Balance for dividends. 4,854,978 5,345,071 

$ earned pfd...... e 14.4 17.04 


Outstanding Capitalization 


Total funded debt. ........cccccee $58,964,500 
Preferred 6% cum. ($100 par)...... 4,500,000 
Pfd. 6% cum. (1921 issue) ($100 par) 18,378,588 
Pfd. 7% cum. (1921 issue) ($100 par) 10,842,200 
tCommon ($20 par) ..... cccccccccen 21 000 


,000, 





TAll owned by North American Edison Co. 


DivipENps: Dividends on _ preferred 
stocks paid regularly since issuance. 


AAA 


Western Power Corporation 
(Controlled by North American Co.) 


History: Western Power Corporation, 
successor to Western Power Company 
(New Jersey), was incorporated on June 
5, 1915, under the laws of New York as a 
holding company. In September, 1918, 
all the outstanding common stock of 
Great Western Power Company of Cali- 
fornia was transferred to Western Power 
Corporation and, on January 9, 1925, a 
controlling interest in San Joaquin Light 
and Power Corporation and all of the 
common stock of Midland Counties 
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Public Service Corporation, together 
with all of the common stock of Fresno 
City Water Corporation, was acquired. 
In October, 1926, all the stock of the 
Fresno City Water Corporation was sold. 
On June 12, 1930 the corporation ac- 
quired from Pacific Gas and Electric 
Company, 1,825,000 shares of common 
stock of that company in exchange for the 
corporation’s holdings in Great Western 
Power Company of California, San 
Joaquin Light and Power Corporation 
and Midland Counties Public Service 
Corporation, and the cancellation of 
approximately $19,000,000 of floating 
indebtedness. 


Comparative Consolidated Income Account 
Dec. 31—-Years 1930 1929 
Gross earnings......... $3,492,871 $4,785,051 
Balance for dividends... 2,902,302 3,656,335 
$ earned preferred. ... 30.06 37.87 
par value 


Outstanding Capitalization 


Preferred 7 % cum. ($100 par) . . .$9,654,200 
*Common ($5).................. 1,609,890 shs, 


*99 % owned by North American Co. 





DivipENDs: Regularly paid on pre- 
ferred since issuance. 


AAA 
North American Light & Pr. Co. 


History: Incorporated in Delaware in 
1924. Principal operating subsidiaries 
include Illinois Power & Light Corp., 
Kansas Power & Light Co., Des Moines 
Electric Light Co., Iowa Power & Light 
Co., Des Moines Gas Co., Missouri 
Power & Light Co., United Power & 
Light Corp. (of Kansas), Kewanee Public 
Service Co., MePherson Oil & Gas De- 
velopment Co., Kansas Pipe Line & Gas 
Co., and the companies comprising 
Illinois Terminal Railroad System. 

Territory: Through _ subsidiaries 
serves a population of over 1,600,000 in 
937 municipalities in Illinois, lowa, 
Missouri and Kansas. Electric customers 
aggregated 354,000; gas 163,100. 

Sratistics: In 1930 -produced 1,048,- 
200,000 K.W.H. of electricity, an increase 
of 4.4 per cent over 1929. Gas output in 
1930 was 18,068,000,000 cu. ft., compared 
with 11,904,000,000 cu. ft. in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ......$47,157,845 $45,806,802 
Bal. for Fixed charges 18,350,582 17,229,172 
Fixed charges........ 12,940,626 12,553,057 


Times earned...... 
Bal. for dividends..... 
$ earned com. (ave.) 


1.42 1.37 
5,409,956 4,676,115 

2.80 3.18 
Outstanding Capitalization 


(As of Dec. 31, 1930) 
Total funded debt. ..........$179,210,400 

Preferred $6 cum. (no par).... 198,000 shs. 
Common (no par) 1,581,094 shs. 


DrivipEenps: Preferred dividends paid 
regularly. Common dividends paid as 
follows: 1927, 75 cents; 1928, $1.37%; 
1929, February and May 15, 37% cents 
each. On August 15, 1929, inaugurated 
stock dividends on common with pay- 
ment of 2 per cent in stock and continued 
quarterly to date. 


AAA 


The Detroit Edison Company 


History: Incorporated in 1903, sub- 
sequently purchasing all the securities 
and taking title to the real estate and 
plants of The Edison Illuminating Com- 
pany, The Peninsular Electric Light 
Company, Washtenaw Light & Power 
Company and St. Clair Edison Company. 

The company is required to maintain 
the corporate existence of these four 
companies, of which, The Peninsular 
Electri¢ Light Company only, having 
been incorporated under an act applying 
to operating companies alone, continues 
to be active in publie service. 

Territory: Serves Detroit and 201 
Michigan communities tributary to De- 
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troit having a combined population of 
2,279,162. Served 554,441 electric cus- 
tomers at December 31, 1930. 

Property: The company owns and 
operates four large steam plants with an 
aggregate generating capacity of 837,000 
K. W., also operates 7 small hydro-plants 
(two leased) of 9,160 K.W. capacity. 

Statistics: Electric output in 1930 
was 2,384,528,500 K.W.H., and 2,654,- 
901,300 in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $53,706,926 $56,558,279 
Gross corporate in- 

Sea 17,140,979 18,978,304 
Interest charges, etc... 6,024,312 5,832,240 


Balance available for 
Gividends......... 


11,116,667 13,146,064 
*Earnings per share... 8.75 12.62 





*On average stock outstanding. 


Outstanding Capitalization 


Total fanted Got... <6 s2csecess $118,133,900 
Capital stock ($100 par) 127,060,100 


Divipenps: Annual dividends of 7 
per cent paid regularly Jan. 15, 1911, to 
Oct. 15, 1915; increased to 8 per cent 
Jan. 15, 1916, and maintained since. 


eee teen ene 
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Insull Utility Investments, Inc. 


History: Incorporated in Illinois De- 
ecember 28, 1928, to acquire, hold, sell and 
underwrite securities of all kinds. The 
company has acquired the entire capital 
stock of Insull, Son & Co., which owns 
Insull, Son & Co., Ltd., London, and 
Insull Son & Co., of Canada, and has ac- 
quired a substantial interest in the com- 
mon stocks of Commonwealth Edison 
Co., Peoples Gas Light & Coke Co., 
Middle West Utilities Co., and Public 
Service Co. of Northern Illinois. 


Value of Investments 
(As of Dec. 31, 1930) 
Cost of investments........... $253 ,726,626.99 
Market value of investments... 188,315,665.17 


Liquidating value applicable to 
2 REDS Re ye Rae east ee 


Liquidating value per com. share 


Outstanding Capitalization 
(As of Dec. 31, see 


Total funded debt............ :725,000 

Prior pfd. $5.50 cum. (no par). . ,000 shs. 
Preferred (no par) first series... 40,000 shs. 
Preferred (no par) second series 450,000 shs. 
Common stock (no par)....... 3,435,586 shs. 


Diviwenps: Dividends on the $5.50 
prior preferred regularly paid. Divi- 
dends on the second series no par pre- 
ferred paid quarterly at the annual rate 
of $6 per share. Present rate on common 
is 6 per cent in common stock payable 
quarterly. An extra dividend of 1% 
per cent in common stock was paid on 
the common on Jan. 15, April 15, July 15 
and Oct. 15, 1930. 
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Pacific Gas & Electric Company 


History: A holding and operating com- 
pany formed in 1905, to acquire stock 
of San Francisco Gas & El. Co., and 
California Gas & El. Corp. Operates as 
a unified system the properties formerly 
owned by the California Central Gas & 
El. Co., Metropolitan Gas Corp., North- 
ern California Pr. Co., Cons. Suburban 
Lt. & Pr. Co., Snow Mountain Water & 


*Power Co., Yuba River Power Co., and 


many other utility companies. Owns 
entire stock of Mt. Shasta Pr. Co. 
Effective May 1, 1927, Pacific Gas & El. 
Co., acquired from Standard Gas & El. 
Co., the properties of Western States 
Gas & El. Co. and Sierra & San Francisco 
Pr. Co. Leases the properties of the last 
named company, and with Sierra & San 
Francisco Pr. Co. jointly leases Molones 
Dam Hydro-El. Pr. Development. In 
1930 acquired entire capital stock of 
Modesto Gas Company and effective 
June 30, 1930, company acquired from 





Western Power Cui aiary of 
North American ~Co., approximately 
62 per_cent of outstanding shares of 
Great Western Pr. Co., about 52 per cent 
of San Joaquin Lt. & Pr. Co. and all out- 
standing stock of Midland Counties 
Public Service Corp., in exchange for 
1,825,000 shares of Pacific Gas & Electric 
common stock. In April, 1930, formed 
with Standard Oil Co. of Cal. a new eor- 
poration called the Standard Pacific 
Gas Line, Inc., to build a second natural 
gas pipe line from the Kettleman Hills 
field to northern California, the common 
stock of the new company to be owned in 
equal amounts by the two parent com- 
panies. 

TERRITORY: Serves an extensive terri- 
tory of northern and central California 
with natural and manufactured gas, 
electricity and water, including the cities 
of San Francisco, Oakland and 616 other 
communities concentrated principally 
within a radius of 150 miles from San 
Francisco, Cal. This area totals 85,000 
sq. mi., has a combined population of over 
2,750,000, of which 729,080 are electric 
customers and 505,208 gas customers. 
Serves the cities of Sacramento and 
Bakersfield with street railway service and 
San Francisco and Oakland is served with 
steam for heating. 

Property: Owns and operates 48 
hydro-electric generating plants with a 
combined capacity of 1,082,632 H.P. and 
15 modern steam plants, with a ea- 
pacity of 421,715 H.P., making a total of 
1,504,347 H.P., delivered through 416 
substations. The gas department has 24 
gas plants, with a total capacity of 122,- 
532,000 cu. ft. per day. Within the past 
two years natural gas has been piped 
from the lower San Joaquin Valley 
through the construction of two large 
trunk lines, with necessary feeders to 
connect with distribution mains, and is 
now being served to approximately 
490,000 gas customers. The company 
operates an interconnected system of 
6,596 miles of natural gas mains serving 
129 communities, and also serves artificial 
gas to 15 communities. Also owns and 
operates 56.8 miles of street railway tracks 
in Sacramento and Bakersfield with 84 
passenger cars and 16 busses. In addition 
owns over 32,000 acres of land in Placer, 
Nevada, and Butte and Tuolumne 
Counties irrigated by a system consisting 
of reservoirs, ditches, ete. 

Statistics: In 1930 electric sales ag- 
gregated 3,286,619,000 K.W.H., com- 
pared with 1,948,656,000 K.W.H. in 1929. 
Gas output in 1930 totaled 23,017,229,700 
cu. ft. against 22,041,346,000 cu. ft. in 
1929. Passengers carried numbered 13,- 
123,997 in 1930 compared with 12,589,- 
089 in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $77,369,388 $64,820,894 
Balance for interest... 43,444,249 33,573,104 
Interest charged...... 13,014,768 10,354,985 

Timesearned...... 3.34 3.24 
Balance for dividends. 21,404,141 15,740,486 

$earned pfd....... 4.99 4.80 

$earnedcom....... 3.07 3.27 


Outstanding Capitalization 


Total funded debt (incl. subsid) . . . .$310,925,100 
First pfd. cum ($25 par) 93,149,157 
*Common ($25 par) 141,855,332 


* On Jan. 3, 1927, par value was changed to 
$25 and the old $100 par stock split four new 
shares for one old. 


eee tee wees 


DivipENDs: Paid regularly on pre 
ferred; on common paid 5 per cent 
annually for several years with 2 pe 
cent extra in stock Dec. 31, 1921, and 
1922. On Dee. 12, 1923, a regular quar- 
terly cash dividend of $2 per share pay- 
able Jan. 15, 1924, was declared, thus 
placing the old $100 par common on 4 
cash dividend basis of $8 per share, an 
paid regularly through 1926. On the 
new $25 par common stock, dividends 
were inaugurated at a $2 annual rate on 
Apr. 15, 1927. Paid regularly since. 
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Great Weoter:." Pr. Co. of Calif. 
(Controlled by Pacific Gas & Electric Co.) 


History: An operating and holding 
eompany formed in 1915 in California. 
Controls through stock ownership, Cali- 
fornia El Generating Co., Napa Valley 
El. Co., Feather River Power Co., and 
Western Canal Co. Controlled by Pacific 
Gas & Elee. Co. through acquisition June 
12, 1930, of stocks owned by Western 
Power Corp. | 

Territory. Serves 1,277,400 popula- 
tion with electric light and power in the 
central portion of the state of California, 
embracing 45 communities and an area 
of 2,000 sq. miles, including the cities 
of Oakland, San Francisco, Sacramento, 
Martinez, Berkeley, Napa, Richmond, 
Petaluma, Santa Rosa, ete. The com- 
pany also operates central heating sys- 
tems in San Francisco and Oakland. 
Number of electric customers served 
totals 68,085. 

Property: Owns and operates, itself 
or through subsidiaries, 3 hydro-electric 
power plants and 5 steam generating 
plants with generating capacity of 260,- 
919 K.W. 

Sratistics: In 1930 electric output to- 
taled 1,151,568,770 K.W.H., compared 
with 1,063,163,256 K.W.H. in 1929. Of 
these amounts about 96 per cent in 1930 
and 98 per cent in 1929 are hydro- 
electrically generated. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $10,472,454 $10,222,807 
Balance for interest... 7,710,253 7,309,411 
Interest charges...... 3,408,411 3,574,787 


Times earned...... 2.27 2.05 
Balance for dividends. 3,401,255 2,904,103 
Seurned yra....... 16.00 16.29 


Outstanding Capitalization 
(Including Subsidiaries) 


Total funded GEDG... .c.scccescsce $41,585,900 
Prerernes 7 COMA. 26.000 em cecewnas 13,898,700 
Preterres Go CUM... ccccccccsccss 7,396,500 
*Cosmmon ($100 par). . ....cccccwe 30,000,000 





*All owned by Pacific Gas & Elec. Co. 


Divipenps: Paid regularly on both 
classes of preferred since issuance. 
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The Peoples Gas Lt. & Coke Co. 


History: An _ operating company 
formed in 1855, in Illinois. Controls 
Indiana Natural Gas & Oil Co., and 
leases properties of Ogden Gas Co. (ex- 
piring 1945) and Universal Gas Co. (ex- 
piring 1944). Aequired in 1928 the plants 
of the Chicago By-Product Coke Co., 
owns Peoples Gas Subsidiary Corp. 
formed in 1927 for the segregation of non- 
util ty properties, which holds the stock 
of the Peoples Gas Stores, Inc., Peoples 
Gas By-Products Corp., Michigan & 
Adams Safety Deposit Vaults, Inec., and 
Utilities Oil & Refining Co. 

TERRITORY: Serves the entire city of 
Chieago under perpetual franchise. On 
Dee. 31, 1930, the company had in service 
3,735 miles of gas mains and 904,279 
meters. 

Statistics: Capacity of plants 175,- 
000,000 eubie feet daily with 70,000,000 
additional available under contracts. Gas 
Storage capacity 128,000,000 cubic feet. 
In 1930 gas sales were 42,844,928, 122 eu. 
ft., a decrease of 3.84 per cent over the 
preceding year. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $39,880,628 $43,060,966 
alance for interest... 11,049,028 10,616,863 
Interest charges...... 3,567 ,997 3,631,118 
Times earned...... 3.02 2.87 
Balance for dividends. 7,197,072 6,782,959 
$ earned com...... 11.51 11.98 
Outstanding Capitalization 
*Total funded debt........... $77,465,000 
Capital stock ($100 par)...... 62,540,000 shs. 


*Not including $196,333 guaranteed bonds. 
JUNE 10, 1931 
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IGHTY-ONE YEARS of contin- 
uous gas setvice in Chicago, 
coupled with the assurance in- 
spired by a perpetual charter and 
steady growth, may explain in 
part why the securities of this 
company are sought by conserv- 
ative investors, and why a large 
percentage of its outstanding 
capital stock is owned by its 
customers and its employes. 


The Peoples Gas 
Light and Coke Company 
Chicago 
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DivipENDs: Paid in every year since 
1897 at varying rates, with the exception 
of the years from 1918 to 1921. Present 
rate of 8 per cent per annum maintained 
sincé Jan., 1925. 


Aaa 


Niagara Hudson Power Corp. 


History: Organized in July, 1929, asa 
consolidation of Buffalo, Niagara & 
Eastern Corp., Northeastern Power Corp., 
and Mohawk Hudson Power Corp. 
With 99 per cent of the common stocks 
of these companies exchanged for shares 
of Niagara Hudson Power Corp., it is 
the intention of the latter company to 
eliminate the intermediary holding com- 
panies. The first step was taken on 
April 9, 1930, with the stockholders’ 
approval of the sale of the assets of 
Northeastern Power Corp. to Niagara 
Hudson Power Corp., and the merger of 
Mohawk Hudson Power Corp. with 
Niagara Hudson Power Corp. In Febru- 
ary, 1930, acquired the properties of 
Frontier Corp. and St. Lawrence Securi- 
ties Corp. In March, 1930, acquired 30 
per cent of common stock of Central 
Hudson Gas & Electrie Corp. 

TERRITORY: Operates through subsid- 
iaries in New York State where it sold 
approximately 65 per cent of the elec- 
tricity consumed in 1929. Territory 
extends from Niagara Falls and the west- 
ern part of New York State through the 
northern and northeastern sections and, 
with purchase of interest in Central 
Hudson Gas & Electric Corp., extends to 
the boundaries of the Metropolitan area. 
Serves a large number of cities, towns, 
and communities, including the largest 
cities upstate. On Dec. 31, 1928, there 
were 640,817 electric and 241,185 gas 
customers, many of whom were large 
industrial users. 

Property: Installed capacity of elec- 
trie plants 1,784,000 H.P., of which 1,- 
266,000 was hydro-electric. Construction 
now under way will add 401,000 H.P., of 
which 314,000 will be steam. Gas plants 
have daily capacity of 37,500,000 cu. ft. 
Owns extensive undeveloped power 
sites. 

Statistics: Electric output in 1930 ag- 
gregated 6,892,316,000 K.W.H., and gas 
sales totaled 8,606,656,100 cu. ft. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross revenue....... $78,833,540 $79,722,803 
Balance for interest... 38,280,070 39,280,698 
*Fixed charges....... 22,625,468 23,522,941 

Times earned...... 1.69 1.67 
Balance for dividends. 15,558,345 15,588,539 

$ earned common... 0.60 0.61 





*Including subsid. pfd. dividends. 


Outstanding Capitalization 
Subsid. funded debt.......... $206,129,250 
Common stock ($10 par)..... 26,001,929 shs. 


DivipENDs: Initial quarterly payment 
of 10 cents a share on common paid 
Sept. 30, 1929. Continued quarterly 
since at the 40-cent annual rate. 
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Mohawk Hudson Power Corp. 


(Controlled by Niagara Hudson Power 
Corp.) 


History: Formed in 1925 in New York. 
Controls New York Power & Light Corp., 
The Syracuse Lighting Corp., Utica Gas 
& Electrie Co., Cortland County Traction 
Co., Eastern N. Y. Utilities Corp., Chuc- 
tununda Gas Light Co., and Hudson 
Valley Fuel Corp. Control of practi- 
eally all the common stock of Mohawk 
Hudson Power Corp. was acquired in 
1929 by Niagara Hudson Power Corp. 
Merger of Mohawk Hudson with Niagara 
Hudson was approved by the directors 
and stockholders of both companies in 
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April, 1930, involving an exchange of 
Mohawk Hudson common and _ pre- 
ferred stocks and option warrants for 
Niagara Hudson common stock, new pre- 
ferred stock and option warrants. he 
effect of the merger, if approved by the 
Publie Service Commission, will be to 
eliminate Mohawk Hudson Power Corp. 
as an intermediary holding company and 
make its operating companies direct sub- 
sidiaries of Niagara Hudson Power Corp. 

TERRITORY: Through subsidiaries 
serves about 200 towns of northern New 
York State with electric power and light 
and gas service. Important cities served 
include Syracuse, Utica, Oneida, Sche- 
nectady, Albany, Troy, Mechanicsville, 
Glens Falls, ete., and adjoining territory. 
Serves a total of approximately 301,500 
electric customers and 225,000 gas cus- 
tomers. 


Property: Subsidiaries own 23 hydro- 
electric power plants and 4 steam electric 
power plants with total installed gen- 
erating capacity of 322,510 K.W. 

Statistics (Latest Available): Elec- 
trie sales in 1929 totaled 1,242,229,877 
K.W.H. against 1,103,323,562.K.W.H. in 
1928 and 974,701,787 K.W.H. in 1927. 
Gas output in 1929 amounted to 7,838,- 
528,000 cu. ft., against 7,088,752,000 cu. 
oe 1928, and 6,803,226,000 cu. ft. in 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Operating revenue. ...$37,054,400 $36,922,616 
Balance for interest... 15,599,851 15,448,634 
*Interest charges..... . 6,686,631 6,819,159 

Times earned...... 2.32 2.26 
Balance for dividends... 8,591,716 8,529,818 

$ earned preferred, . 12.32 13.20 


*Includes subsidiary preferred dividends. 


Outstanding Capitalization 


Total funded debt............ $94,436,500 
Preferred $7 (no par)........e. 399,662 shs. 
Second pfd. $7 (no par).......- 250,025 shs 


MOORRMOR (RO PAF)... .cccecceve 





a *Majority owned by Niagara Hudson Power 
orp. 


DivipENps: Preferred dividends paid 
quarterly since issuance. Second pre- 
ferred: $1, Feb. 1, 1926; $1.72, May 1; 
$1.75, Aug. 1; $1.75, Nov. 1, 1926; $7 and 
$3.50 in 1927, thereby clearing accumula- 
tions; Jan., 1928, $1.75; continued quar- 
terly since. 


AAA 


Utica Gas and Electric Co. 


(Controlled by Niagara Hudson Power 
Corp. through Mohawk Hudson Power 
Corp.) 


History: An operating company 
formed in 1902 as a consolidation of the 
Equitable Gas & Elec. Co., and Utica 
Elec. Lt. & Pr. Co. 


TERRITORY: Serves with gas and elec- 
tricity Utiea, N. Y., and neighboring 
communities, serving a population of 
about 200,000, of which electric customers 
total about 39,000 and gas customers 
about 38,000. 


PROPERTY: Owns and operates 4 hydro- 
electric plants and 1 steam plant with 
total installed capacity of 70,995 K.V.A.; 
gas plant has a daily capacity of 8,000,- 
000 cu. ft. 

Statistics (Latest Available): Electric 
sales in 1929 were 204,174,744 K.W.H. 
against 185,332,169 K.W.H. in 1928. 
Gas output in 1929 amounted to 1,412,- 
816,500 cu. ft. compared with 1,192,- 
284,000 cu. ft. in 1928. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $5,361,851 $5,380,388 
Balance for interest..... 2,183,820 2,186,032 
Interest charges, etc.... 929,474 916,348 

Times earned........ 2.3 2.38 
Balance for dividends... 1,254,346 1,269,684 

$ earned pfd......... 12. 12.70 





Outstanding Capitalization 
(As of Dec. 31, 1929) 
Total funded debt............ $15,305,000 


Preferred 7% cum. ($100 par).. 60,000 s 
Preferred $6 cum. (no par)..... 40,000 shs 
PND oasis eae ¥ nth 6.5 alae « 400,000 shs 





*All owned by Mohawk Hudson Pr. Corp. 


Divipenps: Paid regularly on both 
classes of preferred since issuance. 


AAA 


‘New York Power & Light Corp. 


(Controlled by Niagara Hudson Power Corp, 
through Mohawk Hudson Power Corp.) 


History: Incorporated in 1927 as a 
consolidation of the following companies; 
Adirondack Power & Light Corp., Troy 
Gas Co., Cohoes Power & Light Corp., 
Municipal Gas Co. of Albany, Fulton 
County Gas & Electric Co., and Adiron- 
dack Electric Power Co. Acquired the 
electric and gas property formerly owned 
by the Eastern New York Utilities Corp, 
In 1929, aequired Schodack Light & 
Power Corp. and Montgomery Electric 
Light & Power Co. 

TeRRITORY: Serves industrial region of 
upper Hudson and Mohawk valleys. Gas 
and electric service is supplied to 125 
towns and cities, including Albany, Troy, 
and Schenectady. Gas service supplied 
in 26 towns and cities. Total population 
of territory served is estimated upwards 
of 800,000. 

Property: Total installed generating 
capacity of system is 222,320 K.W., of 
which 92,000 K.W. is steam and 130,320 
K.W. hydro-electric capacity. 

Statistics (Latest Available): As of 
Dee. 31, 1929, there were in service 121,- 
329 gas meters and 195,740 electric 
meters. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earns. of subsids.$22,867,467 $22,362,018 


Net avail. for int..... 9,355,891 9,292,611 
Fixed charges........ 3,336,881 3,107,953 
Times earned...... 2.81 2.99 
Net income.......... 6,019,010 6,184,658 
$ earned pfd....... 25.00 25.70 


Outstanding Capitalization 


Total funded debt............ $67,053,500 

$6 cum. pfd. (no par)........% 96,091 shs, 
7% cum. pfd. ($100 par)...... 144,639 shs. 
*Common (NO par).....eceeee 1,057,895 shs. 





*Majority owned by Mohawk Hudson Pr. 
Corp. 


DivipENDs: Regular dividends on both 
issues of preferred since Jan., 1928, 
quarterly to date. 


AAA 


Power Corp. of New York 
(Controlled by Niagara Hudson Power) 


History. A holding company formed 
in Oct., 1922, in New York to sell power 
to public utility and industrial corpora 
tions. Controls through stock ownership 
Power & Electric Securities Corp., North- 
ern New York Utilities, Inc., Malone Lt. 
& Pr. Co., and Raquette River Power Co. 

Territory: The entire output of the 
developed water power is sold to St. 
Regis Paper Co., Hanna Paper Corp. and 
Northern New York Utilities, Inc., all lo- 
eated in northern New York State. 
Through subsidiaries serves with electri 

ower and light the cities of Malone, 
hipple, North Bangor, Ft. Covington, 
Rome, Watertown, N. Y., etc., and with 
gas Malone, Watertown and Rome, N. Y. 

Property: Owns and operates de 
veloped water power of 199,430 H.P., 
including hydro-electric, hydro-mechanl- 
eal, and steam. Also owns undevelo 
“etd sites on the Raquette and Grass 

ivers in northern New York State, esti 
mated at over 200,000 H.P. 
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OPERATING STATISTICS—1930 
NIAGARA HUDSON POWER CORPORATION 
as published in the Annual Report to Stockholders 


Electrical Production 
















































































SOURCE 1930 1929 % CHANGE 
kw-hr. kw-hr. 
Generated by Hydro.............. 5,037,336,472 5,195,711,055 —- 3.05 
‘Generated by Steam.............. 725,029,900 1,026,870,852 — 29.39 
Purchased from Outside Sources.... 1,129,950,326 1,032,593,219 + 9.43 
Total Generated and Purchased.. 6,892,316,698 | 7,255,175,126 — 5.00 
Electric Sales 
CLASS OF SERVICE 1930 1929 % CHANGE 
kw-hr. kw-hr. 
SEL EOE 330,212,374 301,025,323 + 9.70 
EE a en ee eee 15,272,211 11,304,218 +35.10 
ee at tS on salt 469,790,127 458,882,481 + 2.38 
EEE eo ee 4,408, 309,234 4,802,468,512 —- §8.21 
NN pci A tl i aa Sch 908,095,299 943,221,059 —- 3.72 
Total Electric Sales............. 6,131,679,245 6,516,901,593 ~ 55 
Gas Sales 
CLASS OF SERVICE 1930 1929 % CHANGE 
cu. tt: cu. ft. 
2 eg te een ag 6,144,594,900 5, 706,014,300 + 7.69 
STEELE 1,399,281,300 1,508,281,300 - 7.23 
OEE Te ree 1,032,473,000 1,067,534,200 - 3.28 
rae dl ke ci 30,306,900 26,062,700 +16.28 
Taenh Gee GAN. . co... co cos 8,606,656, 100 §,307,892,500 + 3.60 
Electric Generating Facilities 

STATIONS NUMBER INSTALLED 

CAPACITY 
a Sains hss WabeRaeKeteomkawt axe 93 1,041,000 kw. 
EAE Ee See eT TRS nee er 6 529,000 kw. 
RENE EE eR Pa a ee PR 99 1,570,000 kw. 


*Includes 5 plants with total capacity 50,000 kilowatts operated under lease. 


Gas Manufacturing Facilities 


Daily Rated Capacity 

MCF 

NS 9555. 50a v.08 i oy od oe Soe SAA Re RO OEE BORD ERE NSS 40,300 

General 

1930 1929 % CHANGE 
Population franchise areas........ 2,750,207 late eT 
Blectric cuseomers.... 2... 6.05200. 648,679 635,031 + 2.15 
a 243,682 242,685 + 0.11 
PIS Cn. nc ick cece ewes 88,437 70,400 +26.42 


System Peak—1930 
January 9, at 3:00 P.M., in excess of 1,090,000 kilowatts 


NIAGARA 





jy HUDSON 
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Comparative Income Account 





Dec. 31—Years 1930 1929 
Gross earnings........$6,417,271 $6,536,335 
Balance for interest.... 4,465,731 3,580,034 
Interest charges....... *3,020,094 2,749,550 

Times earned...... 1.47 1.31 
Balance for dividends. . 1,445,637 830,483 





*Includes sub. Pfd. Divs. 


Outstanding Capitalization 


Total funded debt... . cece. $28,074,700 
*Common (no RE ee 677,911 shs. 


*Of which Niagara Hudson Power Corp. owns 
over 99 per cent. 


DivipENDs: Quarterly dividends of 25 
cents paid regularly on common since 
April 1, 1925, to and including March 
29, 1929. None reported since to June 1, 
1931. On March 29, 1929, an extra divi- 
dend of 15 cents was paid. In 1928 two 
extra dividends of 25 cents each were 
paid; one extra payment of 25 cents made 
in 1926. 


vvv 


Northern New York Utilities 


(Controlled by Niagara Hudson Power 
Corp. through Power Corp. of N. Y.) 


History: An _ operating company 
formed in 1913, in New York. 

TerRRiToRY: Serves a population of 
108,000 with gas and electricity in north- 
ern and central New York, including the 
cities of Rome, Watertown, and 60 other 
communities. Also furnishes power on a 
wholesale basis to Utiea Gas & El. Co. 
under long term contract, and exchanges 
current, under contract with Niagara, 
Lockport & Ontario Pr. Co. Also serves 
Rome and Watertown with gas. 

Property: Owns and operates electric 
generating plants with combined in- 
stalled capacity of 186,675 H.P., of which 
117,305 H.P. is hydro-electric and the bal- 
ance steam. Also has undeveloped power 
sites with a potential generating capacity 
of over 16,000 H.P. Owns and operates 
pas plants with a combined generating ca- 
pacity of 5,770,000 cu. ft. per day. 

Sratistics (Latest Available): Electric 
output in 1929 totaled 695,080,399 K.W. 
H. as against 612,407,709 K.W.H. in 
1928. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings.........$6,003,493 $6,169,440 
Balance for interest..... 1,841,301 2,061,789 
Interest charges........ 917,029 922,842 

Times earned........ 2.01 2.24 
Balance for dividends... 770,350 1,035,803 

$ earned pfd......... 12.85 17.25 


Outstanding Capitalization 


Total funded debt............ $16,588,200 
Preferred 7% cum. ($100 par).. 6,000,000 
*Common (no par) 200,000 shs. 


*Majority owned by Power Corp. of N. Y. 


ee ee eee eeee 





DivipENps: Regularly paid on pre- 
ferred since issuance. 


fl al A 


Buffalo, Niagara & Eastern 
Power Corp. 


(Controlled by Niagara Hudson Power 
Corp.) 


History: A holding eg eed formed 
May 12, 1925, to acquire through stock 
control the properties of Buffalo General 
El. Co., Niagara Falls Power Co., Niagara 
Lockport & Ontario Pr. Co. and the 
Tonawanda Pr. Co. In March, 1927, 
acquired control of Western N. Y. 
Utilities Co., Ine., which was consoli- 
.dated with Niagara, Lockport & On- 
tario Power Co., and in Dee., 1928, ac- 
quired control of Lockport & Newfane 
Power & Water Supply Co. In June 
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1929, control of Buffalo, Niagara & East- 
ern Power Corp. was acquired by Niagara 
Hudson Power Corp. 

TerriIToRY: Subsidiaries serve 18 
counties in western and central New York 
State. Power distributing agencies of 
operating companies controlled make 
power available to about 500 cities, 
villages, towns and lighting districts, 
having approximately 500,000 homes, of 


‘ which 80 per eent are direct or indirect 


customers of the system. Included in the 
territory directly served are the cities of 
Buffalo, Niagara Falls, Lackawanna, 
Jamestown, Batavia, the Tonawandas and 
Olean, N. Y., while the cities of Syracuse, 
Lockport, and Dunkirk, N. Y., are sup- 
plied in whole or in part with electric 
energy. 

Property: The combined physical 
properties include electric generating 
stations with a total installed capacity of 
1,086,186 H.P., of which 742,060 H.P. 
is hydro, and 341,822 H.P. is steam. 

Statistics (Latest Available): Total 
electric output in 1929 was 5,318,435,386 
K.W.H. against 4,832,459,513 K.W.H. in 
1928 and 4,633,953,322 K.W.H. in 1927. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $35,067,755 $36,951,937 
Balance for interest... 16,643,922 17,020,428 
Interest charges, etc... 4,531,466 4,539,441 

Times earned...... 3.67 3.75 
Bal. for dividends. ... 12,112,456 12,479,642 

$ earned Ist pfd.... 34.61 35.66 

: pe | = ers 4.97 5.24 

earned class A.... 
$ earned common... 2.81 3.01 


Outstanding Capitalization 
Total funded debt (incl. sub.)...$80,482,550 


ist $5 preferred (mo par)...... 350,000 shs. 
Pfd. $1.60 cum. ($25 par)..... 2,086,305 shs. 
Class ‘‘A’’ stock (no par)..... 501,493 shs. 
"Cominon (00 DAP). .< 6s ssse«. 2,009,721 shs. 





*Of which approximately 99 per cent is owned 
by Niagara Hudson Power Corp. 


DrvipENDs: Regular payments made 
on both classes of preferred since issuance. 
On the class A and common stocks, 
previously on $1.50 dividend basis, pay- 
ments currently are at the rate of $1.60, 
which was initiated Aug. 30, 1930. 


vvv 


The Niagara Falls Power Co. 


(Controlled by Niagara Hudson Power Corp. 
through Buffalo, Niagara & Eastern Power 
Corp.) 


History: A holding and operating com- 
pany formed in October, 1918. Controls 
through stock ownership Niagara June- 
tion Ry. Co., Canadian Niagara Pr. Co., 
Ltd., and Niagara Gorge R. R. Co. 

Territory: Serves part of Canada 
along the Niagara River and portions of 
Western and Central New York, including 
the cities of Buffalo, Niagara Falls, and 
the Tonawandas. 

Property: Owns generating and dis- 
tributing plants with a combined installa- 
tion of 680,000 H.P. in the City of 
Niagara Falls, New York, and its sub- 
sidiary owns a plant on the Canadian 
side. Through subsidiary owns scenic 
railway along gorge of Niagara River 
from the Falls to Lewiston, N. Y. 


Consolidated Income Report 


Dec 31—Years 1930 1929 
Gross earnings....... $12,737,505 $12,535,766 
Balance for interest... 6,233,233 5,581,504 
Interest charges...... 1,962,843 2,001,430 

Times earned...... 3.18 H 2.79 

4,270,390 3,580,073 


Balance for dividends. 
Outstanding Capitalization 


Total funded debt (incl. sub.) . .$35,914,750 
*OCommon Gi0 DET). ...5.s000 742,241 shs. 


*All owned by Buffalo, Niagara & Eastern 
Power Corporation. 





DivipENpDs: Dividends not reported. 


‘ Total funded debt............ $22 





Pennsylvania Water & Power 
Company 


History: An _ operating company 
formed in 1910 in Pennsylvania. Excly- 
sively a wholesale generation and trans- 
mission company selling power to publie 
utilities under special long term contracts, 
Controls through stock ownership the 
Susquehanna Transmission Co. of Penn- 
sylvania, the Susquehanna Transmission 
Co. of Maryland, and Holtwood Coal 
Co. Formed in January, 1930, with 
Consolidated Gas, Electric Lt. & Pry. 
Co. of Baltimore, the Safe Harbor Water- 
Power Corp. 

Contracts: Dated December 31, 1927, 
@ contract was made with the Consoli- 
dated Gas, Elec. Light & Power Co. of 
Baltimore, Md., for a term of 43 years 
covering the sale of a large block of Holt- 
wood power to Baltimore and coordinat- 
ing the power generating and transmission 
resources of both companies. The com- 
pany also has contracts with Pennsyl- 
vania Power & Light Co., Lancaster, Pa., 
Division, for the supply of practically all 
of the current used in Lancaster and 
vicinity; with Chester Valley Elec. Co. of 
Coatesville, Pa., for all the current used 
in Coatesville and vicinity, and with the 
Edison Light & Power Co. of York, Pa., 
for the supply of part of the current used 
in York and vicinity. The total popula- 
tion served by these distributing com- 
panies is about 1,400,000. 

Property: The company owns and 
operates at Holtwood, Pa., on the Sus- 
quehanna River, a combination hydro- 
electric and steam-electric power develop- 
ment with a hydro plant of 150,000 H.P. 
capacity and a steam plant with an in- 
stalled capacity of 30,000 H. P. and de- 
signed for an ultimate capacity of about 
200,000 H.P. Company owns and oper- 
ates 2 double circuit steel tower trans- 
mission lines each 40 miles in length 
from Holtwood to Baltimore, Md.; 
double circuit steel tower transmission 
lines from Holtwood to Lancaster, York 
and Coatesville, Pa., being respectively 
16, 23, and 30 miles long; a large step- 
down transformer substation located in 
the industrial section of Baltimore, and 
terminal step-down transformer stations 
at York and Lancaster. In January, 
1930, Safe Harbor Water Power Corp. 
was organized by this company in co- 
operation with Consolidated Gas, Elee- 
tric Light & Power Co. of Baltimore, 
to develop water power on the Susque- 
hanna River about 8 miles north of 
company’s Holtwood development. Plans 
eall for an initial installation of 255,000 
H.P. and a final total plant capacity of 
approximately 510,000 H.P. The work 
is estimated to cost about $30,000,000, 
and to go into operation in 1932. It is 
proposed to tie together by transmission 
lines, the power resources of the steam 
plants of Consolidated Gas, Electri¢ 
Light & Power Co. of Baltimore with the 
proposed Safe Harbor hydro-electri¢ 
development and company’s existing 
steam and hydro-electric stations at Holt- 
wood, Pa. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $4,835,558 $4,755,757 
Balance for interest..... 3,210,219 3,069,683 
Interest charges........ 897,275 840,200 


Times earned........ 
*Balance for dividends. . 


3.58 3.65 
1,957,797 1,877,381 
$ earned common... . 4.55 4.37 





, *After depreciation. 


Outstanding Capitalization 
,462,000 
429,848 shs. 


*In May, 1927, old $100 par stock was split 
four-for-one into new no par stock. 


*Common stock (no par)...... 





DiviwENps: Stock has received divi- 


‘dends regularly since 1914; 7 per cent 1920 


to April 1, 1924, when increased to 8 per 
cent and paid regularly through 1926 
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and the first half of 1927. On July 1, 
1927, dividends were inaugurated on 
the new no par stock on a $2.50 annual 
basis, which is equivalent to 10 per 
cent on the former $100 par stock. On 
October 1, 1929, the dividend rate was 
increased to a $3 annual basis. 


AAA 
Public Service of Northern IIl. 
History: An _ operating company 


formed in 1911, in Illinois. Has acquired 
the properties of various electric and gas 
companies since that time. Controls 
Waukegan Generating Co., and with 
Commonwealth Edison Co., et al., con- 
trols Chicago District Electric Generating 
Corp. and Super Power Co. of Ill. 

TrerriToRY: Serves 319 communities in 
northwestern Illinois, an area of about 
6,000 sq. mi., located in 17 counties and 
having a population of over 1,000,000, of 
which 289,497 are electric customers and 
153,245 are gas customers. The terri- 
tory includes the metropolitan area into 
which Chicago is growing. 

Property: Owns and operates 17 elec- 
trie generating stations with 59 substa- 
tions, also 8 gas manufacturing plants. 
Chicago District Electric Generating 
Corporation (controlled by Common- 
wealth Ed. Co., Pub. Serv. Co. of No. 
Ill., Northern Indiana Pub. Ser. Co., and 
Inter-State Pub. Ser. Co.) has an elec- 
tric generating station on Lake Michigan, 
just east of the [Illinois-Indiana line. 
The first unit is in operation with 200,000 
K.W. capacity. The above named com- 
panies will absorb the total output. 

Statistics: Total electricity sales for 
the year 1930 were 1,195,446,343 K.W.H. 
against 1,056,558,905 K.W.H. in 1929. 
Gas sales in 1930 were 7,509,748,700 cu. 
ft., against 7,448,734,900 in 1929. House 
heating in 2,460 homes. 


Comparative Income Account 


Dec. 3i1— Years 1930 1929 
Grossearnings....... $35,405,093 $33,329,810 
Balance for interest... 12,456,930 11,655,119 
Interest charges...... 4,892,884 4,554,249 

Times earned...... 2.55 2.56 
Balance for dividends. 7,564,046 7,100,870 

$earned pfd....... 46.24 43.41 

$earned com....... 12.93 13.69 


Outstanding Capitalization 


Total funded debt........... $105,021,500 
Preferred6%cum........... 10,000,000 
Preferred 7% cum 6,357,600 


io Ce be eS OO 


Common ($100 par).......... 12,870,300 
Sommon (NO par) ........-... 375,641 shs. 
Common (no par) subscribed. . 6,074 shs. 


DivipENpbs: Regularly paid on 6 per 
cent pfd. since 1912 and on 7 per cent pfd. 
since issuance in 1924. Common (par 
$100) received its initial quarterly divi- 
dend of 1 per cent Feb. 1, 1912; advanced 
to 1144 per cent in Nov. 1913; to 114 per 
cent Nov. 1915; to 134 per cent Nov., 
1916; to 2 per cent Aug. 1, 1925; and main- 
tained at this quarterly rate since. No 
par value common received initial quar- 
terly dividend of $1.75 Nov. 1, 1922, 
which rate was increased to $2 Aug. 1, 
1925, and has since been maintained. 
Common and preferred stockholders 
received rights to subseribe to additional 
shares of common in each year from 1922 
to 1924, and also in 1928. 


AA A 


Memphis Natural Gas Company 


_ History: Incorporated in June, 1928, 
in Delaware, to purchase and sell natural 
gas at wholesale. Company purchases 
natural gas under long term contract and 
transmits through its pipe lines gas to 
Memphis Power & Light Co., Missis- 
Sippi Power & Light Co., Arkansas Power 
& Light Co. and Louisiana Power & Light 
Co. under five long term contracts. 
Property: Owns and operates 252 
miles of pipe line (of which 210 mi. is 18” 
pipe), with a daily capacity of 60,000,000 


JUNE 10, 1931 











middle of the year. 





AN UNUSUAL RECORD 
IN AN UNUSUAL YEAR 





The Public Service Company’s Model Farm near Mundelein, Illinois—typical of the Company’s aggres- 
siveness in demonstrating the use of its service to customers. During 1930, electric service was brought to 
2,017 farms in Northern Illinois— making a total of 6,822 electrified farms served by this Company. 


URING the year 1930, the Public Service 
Company of Northern Illinois again 
achieved a new high record in gross income. At 
a time when many businesses suffered temporary 
recessions in volume and profits, the stamina 
shown by the Public Service Company sharply 
indicates the remarkably diversified potentialities 
of the territory it serves. And the 1930 accom- 
plishments become more significant in view of a 
substantial reduction in rates for electric service 
which the Company made shortly after the 


A complete story of the Public Service Com- 
pany’s progress is told in its new 1931 Year Book. 
You are invited to write for a copy. 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 
General Offices: 72 West Adams Street, Chicago 


Serving Electricity and Gas to 6,000 square miles, including 
the rich Metropolitan Area into which Chicago is growing. 














cu. ft. together with two compressor 
stations having an installed capacity of 
6,875 H.P. and other transportation 
facilities, extending from the Monroe 
gas field in Louisiana to connecting dis- 
tributing systems. 


Income Account 


Dec. 31— Years 1930 1929 
Gross revenue.... . ....- $1,613,730 $1,140,162 
*Balance forinterest.... 878,696 586,020 
Interest charges........ 162,897 378,000 

Times earned........ 5.38 1.55 
*Balance for dividends. . 463,864 110,335 

$earned pfd......... 52.16 11.03 

$earned common..... 0.47 0.17 


*Before depreciation and Federal taxes. 


Outstanding Capitalization 


MINS. otk SRS ve eR Oe None 
Preferred $7 cum. (no par)......... 8,893 shs. 
COMMON MO PSL). «6.6 oe ee ese 920,000 shs. 


Divwenps: Initial preferred dividend 
paid Jan. 2, 1929, and continued quarterly 
to date. Common payments reported to 
date, 15 cents per share Dee. 31, 1930, 
and Apr. 15, 1931; paid 10 cents extra 
Dee. 31, 1930. 


Radio Corp. of America 


History: An operating company formed 
in Oct., 1919, in Delaware. This company 
is closely identified with the publie utility 
industry in that it renders through sub- 
sidiary companies international radio 
communication and ship-to-shore com- 
munication service. Early in 1929 ac- 
quired Victor Talking Machine Co. 
through exchange of stock. Also organ- 
ized R.C.A. Photophone. Under an 
agreement with General Electric Co. and 
Westinghouse Electric & Manufacturing 
Co., Radio Corp. early in 1930 became 
sole owner of National Broadeasting Co., 
Ine., R.C.A. Photophone, Inc., R.C.A. 
Victor Co., Ine., R.C.A. Radiotron Co., 
Ine., and 49 per cent General Motors 
Radio Corp., by acquisition of holdings 
from General Electric and Westinghouse, 
which together own 51.4 per cent of 
voting stock of Radio Corp. Also ac- 
quired use of patents for manufacture of 
radio sets and equipment. 

Territory: Serves with direct radio 
communication, popularly known as ‘‘via 
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R.C.A.,” Great Britain, Norway, Ger- 
many, France, Dutch East Indies, Ha- 
waii, Japan, Italy, Sweden, Poland, 
Holland, Brazil and the Argentine, Dutch 
West Indies, Turkey, Philippines, Ven- 
ezuela, Dutch Guiana, Belgium, Colom- 
bia, Porto Rico and 15 other countries 
and possessions. During 1926, commer- 
cial photoradiogram service was inaugu- 
rated between San Francisco and Hawaii 
and New York and London. In 1927, 
telephone service was established be- 
tween New York and several European 
cities by Amer. Tel. & Tel. Co.; trans- 
mission across the ocean uses certain 
facilities of the Radio Corp. of Amer. 
leased to the Ameriean Telephone & 
Telegraph Company. Has contracts with 
Radio-Keith-Orpheum for furnishing 
Photophone equipment to theaters; also 
for use of patents, exchange of services 
ete., and has acquired substantial interest 
in above company. 

Property: Owns and operates inter- 
national radio stations located on the 
Atlantie and Pacifie coasts and in foreign 
countries. The radio station near Rocky 
Point, L. I., is in operation, and A. T. & 
T. leases facilities for its radio telephone 
service. Marine coastal stations are 
operated at Chatham, Mass., Tuckerton, 
N. J., Los Angeles, and San Francisco, 
Calif., Chicago, Ill., and Cleveland, Ohio. 


Comparative Income Account 
Dec. 31—Years 1930 
Gross earnings... . .$137,037,596 
Bal. for dividends. . 5,526,293 
$ earned 7% pfd. 
“A” stk 


1929 
$182,137,738 
15,892,561 


A’ wk .:... 13.97 40.17 
$ earned $5 pfd. 
I MES fos 5.17 18.07 
$ earned common. 0.02 1.58 
Outstanding Capitalization 

Total funded debt............ $5,972,878 
Pfd. ‘“‘A’’ 7% cum. (par $50).. 395,597 shs. 
Preferred $5 (no par)......... 803,375 shs. 
Oe Ce. | ¢ eer < 13,160,750.2 shs. 


DivipENps: Paid regularly quarterly 
on ‘‘A”’ preferred since Jan., 1924, and 
on ‘‘B” pfd. since March 15, 1929. 
None on common. 


AAA 


Shawinigan Water & Power Co. 


ORGANIZATION AND Property:  In- 
corporated by special Charter of the 
Province of Quebec in Jan., 1898. Owns 
the following companies through entire 
stock and bond ownership: Beauharnois 
Electric Co., Ltd., Shawinigan Chemicals, 
Ltd:, Shawinigan Falls Terminal Railway 
Co., Three Rivers Traction Co. Controls 
through stoek ownership the Quebec 
Power Co. and holds a substantial inter- 
est in Montreal Light, Heat & Power 
Consolidated, and Duke Price Power Co., 
Ltd. Jointly with Montreal Light, 
Heat & Power Consolidated controls 
United Securities Ltd., which, in turn, 
controls Montreal Tramways Co. and 
Canadian Light & Power Co. 

Owns and has in operation 9 hydro- 
electric plants, developing 675,300 h. p. 
This in addition to 43,350 h. p. controlled 
and 110,000 h. p. purchase makes a grand 
total of 828,650 h. p. available. A new 
unit of 30,000 h.p. will be in operation in 
the early part of 1931. ee, 

Company has 2,617 mi. of transmission 
and‘1,007 mi. of distribution lines, furnish- 
ing electricity to 406 communities, com- 
prising substantially all the larger cities 
and manufacturing districts in the 
Province of Quebec. Population of terri- 
tories served is in excess of 2,000,000 and 
includes the cities of Montreal, Quebec 
and Three Rivers. : 

The main hydro-electric power stations 
are situated on the St. Maurice River, 
which drains an area of approximately 
18,000 square miles of heavily timbered 
land. The construction of a 33,000,000,- 
000 cu. ft. storage dam at Toro Rapids 
on the Mattawin River, tributary of the 
St. Maurice River, for the Quebec 
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Streams Commission, was completed in 
October, 1930. A new plant with an 
ultimate capacity of 240,000 h.p. is now 
under construction at Rapide Blane on 
the upper St. Maurice River. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross revenue........ $14,954,074 $13,475,862 
*Balance forinterest.. 9,221,478 7,965,733 
i a eee 3,450,807 


2,857,754 
2. 


Times earned...... 78 
5,107,979 
2.34 


TBal. for dividends... . 
stock... 


2.67 
5,770,671 
$ earned Cap. 2.65 





*After depreciation. tBefore Federal taxes. 


Outstanding Capitalization 
a  , ETT $85,215,000 
2,178,250 shs. 


DrvipENDs: On former $100 par stock, 
increased from $2 to $7 per share in 1907 
to 1916; $7, 1916 to 1925; $8, 1926. Feb., 
1927, stock changed to no par and split 
4 for 1. From that date $2 per annum. 
Oet., 1928, bonus of 1 share for each 10 
held. Dividend increased to $2.50 effec- 
tive from Oct., 1929 and continued to 
and including April 10, 1931. Rights in 
each of last five years. 
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St. Regis Paper Company 


History: Organized in New York in 
1899; one of the largest producers of 
paper in Eastern part of the country. 
Of significance in the public utility field 
only because company owns 2,170,666 
shares, or approximately 15 per cent of 
common stock of The United Corp. Also 
owns 1,025,566 class A option warrants 
of Niagara Hudson Power Corp. 


Comparative Consolidated Income Account 
Dec. 31—Years 1930 1929 


Gross income, all 
sources...........-$20,096,256 $22,950,590 
Expenses, interest, 
Ee aa 15,838,734 18,285,717 
Balance for dividends. 4,257,522 4,664,874 
$ earned pfd....... 91.56 100.82 
$ earned common... 0.95 ,1.08 
Outstanding Capitalization 
Ponte dett.. os... 150. +.505 $9,128,900 
Preferred 7“ cum. ($100)........ 4,650,CCO shs. 


Common stock (no par)......... 4,125,000 shs. 

DivipEnDs: Regularly on the pre- 
ferred from issuance to date. On the 
common, payments have been made 
without interruption since 1917, but at 
varying rates. Total disbursements in 
1928, $2.50 per share; quarterly pay- 
ments of 75 cents in 1929; on Jan. 2, 1930, 
a dividend of 25 cents per share was paid 
on the new $10 par value stock, resulting 
from the four-for-one split in Septem- 
ber, 1929. 
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United Gas Improvement Co. 


History: A holding company formed 
in 1883, in Pennsylvania. Nature of 
business may be described as follows: (1) 
to invest in utility seeurities; (2) to man- 
age and operate utility properties; (3) 
general engineering work of all kinds in 
connection with operating public utilities. 
At present time owns securities of, con- 
trols, or is affiliated with several hundred 
utility companies in all parts of the coun- 
try, principally in the eastern Atlantic 
states. 

Ho.tpines: Among companies in which 
an interest, not necessarily controlling, is 
held are the following: American Super- 
power Corp., Commonwealth & Southern 
Corp., Connecticut Railway & Lighting 
Co., Manchester (N. H.) Gas Co., Mid- 
land United Co., Niagara Hudson Power 
Corp., Public Service Corp., of N. J., 
Hartford Gas Co., ete. In addition 
owns entire capital stock of 2 industrial 
companies, the Welsbach Co., which 
manufactures gas and electric equipment 
and accessories, and the U. G. I. Contract- 
ing Co., which plans and constructs 





utility plants and developments. 


Phi 
delphia Electric Co. was acquired in 1957 
on a share exchange basis, one share of 
U. G. I. being given for each two shares 
of Philadelphia Eleetric. 


Consolidated Income Account 
Dec. 31—Years 1930 1929 
Gross revenue. ... . .$108,374,496 $102,228 411 
Balance for interest. 47,984,542 43,288 335 


*Interest charges... 18,041,500 18,923,205 
Times earned... . 2.65 2.29 
Total net income... 38,415,912 32,519,189 
$ earned pfd..... 750.00 64.22 
$ earned com..... 1.54 1.46 





*Including other deductions and _ subsidiary 
preferred dividends. {Based on 765,216 shares 
outstanding in 1930. 


Outstanding Capitalization 


Total funded debt. .......... 240,725,350 
Preferred $5 (no par)......... 765,216 shs. 
Common stock (no par)....... 23,254,424 shs, 


DivipENps: Paid regularly on old pre 
ferred since issuance in 1920, and until 
retirement in 1925. On new $5 preferred, 
initial quarterly payment of $1.25 paid 
Dee. 31, 1929, and continued quarterly 
to date. On common at rate of 8 per cent 
per annum, from 1899 to 1920; 4 per cent, 


- 1921 to 1922; 6 per cent in 1923; 7 per 


cent, 1924 to reeapitalization, approved 
by stockholders Aug. 27, 1929, when com- 
mon stock was split 5 to 1. Payment of 
25 cents on Dec. 31, 1929, placed common 
on a $1 annual basis, which was increased 
to $1.20 by quarterly payment of 30 cents 
on March 31, 1930. Recent extra divi- 
dends: 1925, 3 per cent; 1926, 25 per cent 
in stock; 1927, 8 per cent; 1928, 11 per 
cent; Jan. and April, 1929, 244 per cent 
each. 
AAA 


Philadelphia Electric Co. 
(Controlled by United Gas Impr’t. Co.) 


History: Incorporated Oct. 31, 1929, 
in Pennsylvania, being formed by agree- 
ment of consolidation between Phila- 
delphia Electric Co., Philadelphia Sub- 
urban-Counties Gas & Electric Co. and 
three small gas companies. Immediately 
prior to this merger, Philadelphia Electric 
Co. had aequired all the property and 
franchises of the former Delaware County 
Electric Co. 

TERRITORY: Company does substanti- 
ally the entire central station electric light 
and power business in the City and 
County of Philadelphia and serves with 
electricity and gas substantially all of 
the southeastern part of Pennsylvania 
suburban to Philadelphia in the counties 
of Bucks, Chester, Delaware and Mont- 
gomery, an area of approximately 1,340 
square miles with an estimated population 
of 2,647,000. Company also supplies 
steam heat service in the central district 
of Philadelphia and in West Chester, 
and through subsidiaries, in Wayne, and 
in Oxford. Also through subsidiaries fur- 
nishes electric service in southern Penn- 
sylvania, in Chester and York Counties 
and in northern Maryland in Cecil and 
Harford Counties. Supplies all of the re- 
quirements of the Pennsylvania Railroad 
for its electrified lines, Philadelphia to 
Paoli and Chestnut Hill Branch, Wilming- 
ton Division and West Jersey & Seashore 
line. With its subsidiary, Phila. Hydro 
Elec. Co., supplies the entire electrical 
requirements of Philadelphia Rapid 
Transit Co. The company’s lines are 
connected with those of the Public Ser- 
vice Electric & Gas Co. and Pennsyl- 
vania Power & Light Co. for the inter- 
change of power, and with those of 
Delaware Power & Light Co. for the sale 
of power to them. 

Property: Operates 9 generating sta- 
tions having an aggregate rated car 
pacity of 691,700 K.W., and through 4 
subsidiary operates the Conowingo hy- 
dro-electrie plant with a rated capacity 
252,000 KW. Also through a subsidiary 
owns a half interest in the Deepwater 
Plant at Pennsgrove, N. J. making al 
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additional 53,000 K.W. of capacity avail- 
able to the company. Energy is dis- 
tributed over 25,836 miles of overhead 
conductors and 4,291 miles of under- 
ground conductors through 640,752 
meters; 7 gas plants are operated with 
an aggregate daily capacity of 32,450,000 
cu. ft. and to supplement its own ¢a- 
pacity company purchases gas from the 
Rainey-Wood Coke Co. at West Con- 
shohocken. Gas is distributed through 
1,768 miles of mains and 126,306 meters. 
Company’s franchises, with minor ex- 
ceptions, are unlimited as to time and 
contain no burdensome restrictions. 


Consolidated Income Account 


Dec. 31,— Years 1930 1929 
Gross earnings....... $65,280,980 $61,825,069 
Balance for interest... 30,469,410 27,936,616 
Interest chargesetc... 8,925,402 8,882,466 

Times earned...... 3.41 3.14 
Balance for dividends. 20,539,079 18,052,900 

$earned pfd....... *163.15 144.36 

$earnedcom....... *2.00 1.87 





*Based on average number of shares out- 
standing during year. 


Outstanding Capitalization 


(As of Dec. 31, 1930) 
Total funded debt........... $159,607 ,000 
Preferred $5 (no par)......... 130,058 shs. 
¢Common (nopar).......... 10,349,230 3 shs. 





+Approximately 97 per cent owned by The 
United Gas Improvement Co. 


DivipENps: Initial dividend on the 
common stock of 55 cents per share paid 
Dec. 30, 1929. Three quarterly dividends 
of 40 cents each, paid on Feb. 1, May 1, 
and August 1, 1930. Two quarterly divi- 
dends of 45 cents each paid Nov. 1, 1930 
and Feb. 1, 1931. The initial quarterly 
dividend on the $5 dividend preferred 
stock of $1.25 was paid Feb. 1, 1930, 
quarterly dividends of the same amount 
were paid regularly up to and including 
Feb. 1, 1931. 
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International Hydro-Electric 
System 


(Controlled by International Paper & 
Power Co.) 


History: Organized as a Massachu- 
setts voluntary association under a 
declaration of trust dated March 25, 1929, 
to permit grouping the principal power 
and utility assets controlled by In- 
ternational Paper & Power Co. under the 
direction and control of one entity. 
Acquired from International Paper Co. 
its equities in Canadian Hydro-Electric 
Corporation, Ltd., and New England 
Power Association, and on April 17, 
1929, purchased an additional block of 
common shares of New England Power 
Association, sufficient to give it control 
of the Association by a large majority. 
At the close of 1929 owned the entire 
common and second preferred stocks of 
Canadian Hydro-Electrie Corp., Ltd., 
and over 87 per cent of the common shares 
of New England Power Association out- 
standing and contracted to be issued. 
The entire class R and common shares 
of International Hydro-Electrie System 
are controlled by International Paper & 
Power Co. * 

Territory: Canadian Hydro-Electric 
Corp. controls valuable hydro-electric 
developments in Quebec and New Bruns- 
wick with an installed capacity of 645,519 
H.P. and with distributing systems 
serving a population of about 250,000. 
New England Power Association is the 
largest power system in the New England 
States, and controls properties located in 
Mass., N. H., Vt., R. I., and Conn. 
Power is generated in thirteen hydro- 
electric and nine steam-electrie plants 
Strategically located, having a combined 
installed capacity of 938,070 H. P., of 
which 468,770 H.P. is hydro-electric. 

- Statistics: The total output, including 
power purchased, of the operating prop- 
erties of the International Hydro-Electric 
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OutpuT For 1930 of the operating companies con- 
trolled by New England Power Association and 
Canadian Hydro-Electric Corporation, Limited, 
subsidiaries of International Hydro-Electric 
System, aggregated 4,173,923 ,000 kilowatt hours, 
an increase of 8 per cent over 1929. 

Physical properties of operating subsidiaries 
now include hydro-electric generating stations 
with a total capacity of 1,148,289 horsepower, of 
which 1,114,289 horsepower is in operation, and 
34,000 horsepower under construction, as well as 
469,300 horsepower of installed steam-electric 
capacity. International Hydro-Electric System 
ranks among the important utility organizations 
of the world. 

The annual report of International Hydro- 
Electric System, covering operations for the year 
1930, has been published and is ready for distribu- 
tion. Both from the text and financial statements 
and from the comprehensive map which accom- 
panies the report, investors may obtain a clear 
idea of the progress and prospects of the System. 


For a copy of the annual report of Interna- 
tional Hydro-Electric System, please address 


M4 


INTERNATIONAL 


PAPER and POWER SECURITIES, Inc. 
220 East 42nd Street, New York 
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System as now constituted was 2,931,- 
390,000 K.W.H. in 1928, 3,849,380,000 
K.W.H. in 1929, and 4,173,923,000 
K.W.H. in 1930. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Cross earnings....... $50,397,825 $45,356,888 
+Balance for interest.. 16,558,999 21,550,802 
Fixed charges........ 12,631,341 17,101,189 

Times earned...... 1.31 1.26 
Balance for dividends. 3,790,693 2,944,638 

$earned Class A.... 4.30 3.80 


+After charges for depreciation, etc. 


Outstanding Capitalization 


(As of Dec. 31, 1930) 
Total funded debt........... $237,414,930 
Class A stock (no par)........ 21,113 shs. 
7Class B stock (no par)....... 1,000,000 shs. 
7Common (nopar)........... 40,000,000 shs. 


+Owned by International Paper & Power Co. 
and International Paper Co. 





DivipEeNps: Class A dividends were 
initiated on July 15, 1929, by the pay- 
ment in stock of 1/50th share of class A 
for each share held. Shareholders have 
been given the option of taking 50 cents 
in cash in lieu of each 1/50th share of 
stock so issuable as dividends. This is 
equivalent to a-stock dividend at the an- 
nual rate of 8 per cent with the option of 
taking cash in lieu thereof at the rate of 
$2 per share per annum. ( 

No dividends were paid during 1929 
and 1930 on the class B and common 
stocks. : 


AAA 


Standard Power & Light Corp. 


i 
REORGANIZATION: On January 7, 1930, 


stockholders of Standard Power & Light 
Corp. authorized the sale of all the prop- 
erty and assets of the corporation to 
Standard Gas & Electric Co. These 
assets included more than 94 per cent 
of the common stock of Philadelphia Co., 
which controls Duquesne Light Co., 
Equitable Gas Co., Pittsburgh Railways 
Co., and other subsidiaries supplying elec- 
tric power and light, gas, transportation 
and other utility services in Pittsburgh 
and adjacent territory, and holdings in 
the stock of Market Street Railway Co., 
San Francisco, and in bonds of the Sierra 
& San Francisco Power Company. The 
corporation also relinquished the right to 
share in the profits of Byllesby Engineer- 
ing & Management Corp., a wholly owned 
subsidiary of Standard Gas & Elec- 
trie Co. 

In exchange for these assets, Standard 
Gas & Electric Co. assumed the payment 
of principal and interest on $24,000,000 
6 per cent gold debentures of Standard 
Power & Light Corp.; surrendered to 
Standard Power & Light Corp. 2,997,014 
shares of the corporation’s participating 
preferred stock for cancellation; and 
issued to the corporation 220,000 no par 
shares of prior preference stock $7 cumu- 
lative, and 600,000 no par shares of 
common stock of Standard Gas & Elec- 
trie Co. The corporation also received an 
amount of cash equivalent to the cash, 
accounts receivable and readily market- 
able securities, except those of Phila- 
delphia Co., Market Street Railway Co., 
and Sierra & San Francisco Power Co., 
which were transferred to Standard Gas 
& Electric Co. Simultaneously, Standard 
Power & Light Corp. received from U. S. 
Electric Power Corp. 580,000 shares of 
Standard Gas & Electric common, in con- 
sideration of the issuance to United States 
Electric Power Corp. of 880,000 shares of 
common stock (new) of Standard Power 
& Light Corporation. 

Standard Power & Light Corp. now 
owns a majority of the common stock of 
Standard Gas & Electric Co., which is 
the only voting stock of that company. 

Territory: The Standard Gas & Elec- 
tric Co. system of public utility companies 
supplies electric power and light, gas, 

ransportation and other utility services 
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in a total of 1,588 communities in twenty 
states, having a combined estimated pop- 
ulation of 6,300,000. These include not 
only the properties of the Philadelphia Co. 
and subsidiaries, supplying Pittsburgh 
and adjacent territory, but utility com- 
panies serving Minneapolis, St. Paul, 
Louisville, Oklahoma City, Pueblo, San 
Diego, Green Bay, Wausau, and many 
other large and important industrial and 
commercial centers. Deep Rock Oil 
Corp., a complete producing, refining and 
distributing unit of the petroleum indus- 
try, is also a subsidiary. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings..... $172,460,872 $172,762,748 
*Balance for interest 65,563,450 66,802,421 
7Fixed charges..... 57,267,016 45,944,759 

Times earned... . 1.14 1.45 
Bal. for pfd. divs. . . 8,296,434 8,581,942 
Bal. for com. divs. . 7,027,100 7,472,053 

$ earned common. 3.99 4.24 


*After charges for retirement and depletion. 
yIncluding amort., rent. of leased properties, 
miscell. chges., and subsid. pfd. dividends. 


Outstanding Capitalization 
Subsid. funded debt......... $483,913,595 


Preferred stock $7 (no par)... 220,000 shs. 
Common stock (no par)...... 1,320,000 shs. 
Com. stock series B (no par).. 440,000 shs. 


DivipENpDs: Quarterly dividends of 
$1.75 are being paid on the $7 preferred 
stock. Disbursements on the common 
and class B common stocks initiated 
June, 1930, by payment of a quarterly 
dividend at the annual rate of $2. 
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Standard Gas & Electric Co. 


(Controlled by Standard Power & Light 
Corp.) 


History: A holding company, formed 
in 1910 in Delaware. Standard Gas & 
Electric Company’s system comprises 
one of the large public utility organiza- 
tions in the United States, embracing the 
operation, management and engineering 
of utility properties. The subsidiary and 
affiliated public utility companies furnish 
electric power and light, gas, steam heat, 
telephone, water or transportation service 
in important sections of the country. 
The communities served, numbering 
1,648, having an estimated population of 
6,000,000, located in 20 states and in 
Mexico, include the cities of Pittsburgh, 
Minneapolis, St. Paul, San Francisco, 
Louisville, Oklahoma City, Muskogee, 
ete. Also owns a controlling interest in 
Deep Rock Oil Corporation and subsidi- 
aries, having complete production, refin- 
ing, transportation and distributing facili- 
ties. 

SUBSIDIARY AND AFFILIATED Com- 
PANIES: The principal subsidiary and 
affiliated companies are the following: 
The California Oregon Power Co., Em- 
presa de Servicios Publicos de los Estados 
Mexicanos, 8. A., Fort Smith Traction 
Co., Kentucky West Virginia Gas Co., 
Louisville Gas and Electric Co., Market 
Street Railway Co., Mountain States 
Power Co., Northern States Power Co., 
Oklahoma Gas and Electrie Co., Phila- 
delphia Co., San Diego Consolidated Gas 
& Electric Co., Southern Colorado Power 
Co., Wisconsin Public Service Corp., 
Wisconsin Valley Electric Co., Deep Rock 
Oil Corp. 

Over 62 per cent of combined gross 
earnings of the subsidiary and affiliated 
public utility companies is received from 
the sale of electric energy for power and 
light, 15 per cent from gas, 20 per cent 
from transportation services and approxi- 
mately 3 per cent from miscellaneous 
services. 

Over 75 per cent of combined net earn- 
ings of the subsidiary and affiliated public 
utility companies is received from the 
sale of electric energy for power and light, 
12 per cent from gas, 10 per cent from 





transportation services and approximately 
3 per cent from miscellaneous services. 

Properties: The subsidiary and 
affiliated public utility companies have 
an aggregate installed hydro-electric and 
steam electric generating capacity of 
1,539,637 K. W., and have under con- 
struction an additional 35,000 K. W. 
electric generating capacity; installed 
daily gas manufacturing capacity of 
108,641,000 ecu. ft.; a total of 29,806 
miles of transmission and distribution 
pole and underground lines, and con- 
nected electric load, all purposes, of 
312,475 K. W. They serve a combined 
total of 1,617,414 customers and, for the 
12 months ended December 31, 1930, 
had a combined total electric output of 
4,594,752,028 K. W. H. and, for the same 
period, a total gas output of 46,247,039,- 
000 cu. ft. 

The properties of the subsidiary and 
affiliated companies are under the man- 
agement of Byllesby Engineering & 
Management Corporation, the entire 
capital stock of which is owned by Stan- 
dard Gas & Electric Company. 


Consolidated Income Account 
Dec. 31—Years 1930 1929 


Gross revenue...... $172,460,872 $172,762,748 
Bal. for interest... 64,510,197 65,512,501 
nterest charges net. 24,017,246 24,462,952 

Times earned.... 1.61 1.57 
7Bal. for dividends.. 18,730,584 14,387,834 
$ earned prior pfd. 36.05 72.10 
$ earned $4 pfd... 20.08 17.86 
$ earned 6% pfd.. poy e 10.36 
$ earned com..... 5.70 6.59 





tAfter depreciation and depletion. 


Outstanding Capitalization 


Total funded debt. .......... $483,913,595 
Prior pfd. $7 cum. (no par).... 419,548 shs. 


d. $4 cum. (no par)......... 756,850 shs. 
Pfd. 6% cum. ($1 par)........ 100,000 shs. 
Common (no par)............ 2,162,607 shs. 


Diviwenps: Paid regularly quarterly on 
all classes of pfd. in every year since is- 
suance with the exception of the 8 per 
cent pfd. in the period from 1914 to 1919 
when accumulations were paid up with a 
common stock dividend; regularly since. 
Dividends on no par common were in- 
augurated in July, 1923, on a $2.50 basis; 
raised to $3 in Apr., 1924, and to $3.50 
in Apr., 1927, which rate has been main- 
tained since. Stock dividends paid on 
common in 1926 and 1927. 
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Duquesne Light Company 


(Controlled by Standard Gas & Electric 
Co. through Philadelphia Co.) 


History: Ineorporated in Pennsyl- 
vania in 1903. Since that time has ac- 
quired numerous subsidiary light and 
power companies, among them being, 
Monongahela Light Co., Pittsburgh City 
Light & Power Co., Diamond Light & 
Power Co., Equitable Coal & Coke Co., 
Pennsylvania Light & Power Co., Beaver 
County Light Co., ete., Leases property 
of Allegheny Light Co. for fifty years from 
1912. Company does practically all the 
light and power business in the City of 
Pittsburgh and Allegheny and Beaver 
Counties, Pa. Also furnishes power 
under contract expiring in 1963 for the 
Pittsburgh Railways Co. and affiliated 
companies operating in territory adjacent 
to the city. 

Properties: Owns 4 steam power 
plants with a total generating capacity 
of 444,000 K. W., a large number of sub- . 
stations, and 5,983 circuit miles of trans- 
mission line. The company’s plants are 
well situated with regard to available 
markets and sources of fuel supply. Coal 
—- consist of 344 acres of surface 
and. 

Sratistics: Sales of electricity in 1930 
were 1,341,154,464 K. W. H., against 1,- 
383,778,715 K. W. H. in 1929. Customers 
at the end of 1930 totaled 311,470, com- 
pared with 304,240 in 1929. 
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Usefulness of Electric Service Inereased 


Customers of Standard Gas and Electric Company 
system find new uses for electricity; Per capita use 


increases; Additions to generating capacity required; 
New business development will continue. 





| ae customers of subsidiary 
and affiliated public utility companies of 
Standard Gas and Electric Company dem- 
onstrated the growing usefulness of elec- 
tric service by increasing the average use of 
electricity ten per cent in 1930. The aver- 
age annual use of electricity per residential 
customer increased from 550 to 605 kilo- 


watt hours during the year. 


Efforts to increase the usefulness of the 
service to the public through the sale of 
labor-saving appliances were not confined 
to the system’s own stores. By active co-op- 
eration through sales and advertising, other 
dealers offering such appliances were 


assisted in every way possible. 


As a result of the increased use of service 
by the public, and giving due consideration 
to estimated future demands, the system 
increased its electric generating 
capacity 144,917 kilowatts to a total 
of 1,539,637 kilowatts, and made 


numerous extensions of transmission 





and distribution lines. Gross construction 
expenditures for additions and replace- 
ments during 1930 were $55,561,000. 
Service demands of the public require a con- 
struction budget of $45,068,000 for 1931. 

The system serves 1,137,000 electric 
customers of all classes—residential, rural, 
commercial and industrial—nearly 30,000 
having been added during 1930. Notewor- 
thy progress was made in the extension of 


service to farms and other rural customers. 


The total output of electric energy for 
the year was 4,594,750,000 kilowatt-hours. 
The net increase of new business actually 
connected to the system’s lines totaled 
189,600 kilowatts, and at the end of 1930a 
total of 3,312,475 kilowatts of connected 


load was served. 


Sound development of new business, 
with particular emphasis on increas- 
ing the usefulness of the service to 
the public in every way, will con- 


tinue in the future as it has in the past. 


Byliesby Engineering and Management Corporation 


{Wholly-owned subsidiary of Standard Gas and Electric Company) 


231 SOUTH LA SALLE STREET, CHICAGO 
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Comparative Income Account 





Dec. 31—Years 1930 1929 
Gross earnings.....:. $28,675,702 28,568,570 
Balance for interest. . 16,541,117 15,926,830 
ntevest charges, etc... 2,516,136 3,009,307 


Times earned 6.57 
+Balance for dividends 14,024,981 
$ earned Ist pfd.... 50.99 


5.29 
12,917,523 
46.97 





t+After retirement reserves. 


Outstanding Capitalization 


Total funded debt. ........... $65,000,000 
1st pfd. 5% cum. ($100 par).... 275,000 shs. 
*Common (NO par).......eceee 2,126,250 shs. 





*All owned by the Philadelphia Co. 


DivipEeNps: On Ist preferred, regularly 
from issuance to date. On common, 
1919 and 1920, 8 per cent; 1921, 814 per 
eent; 1922, 9 per cent; 1923, 9 per cent; 
1924, 9 per cent cash and $1,774,000 in 
stock; 1925, 1926 and 1927—10 per cent 
each; Jan. and Feb., 1928, 6624 cents 
each. On ro par common stock, Mar. to 
Sept., 1928, 1624 cents each month with 
extra dividends of $1 per share in July, 
1928, and 50 cents in Oct. 1928; Dec., 
1928 and Apr. 1929, 50 cents regular and 
50 cents extra, and quarterly thereafter to 
Mar. 31, 1930. Stock dividend of 1-80th 
share of common stock paid in addition 
Dec. 31, 1930 
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The California Oregon Power Co. 
(Controlled by Standard Gas & El. Co.) 


History: An operating company 
formed in 1920, in California. Controlled 
by Standard Gas & El. Co. 

Territory: Supplies electricity for 
power and light in 59 communities located 
in northern California and southern Ore- 
gon, an area of about 1,800 sq. mi. The 
communities served which have a total 
estimated population of 107,000 include 
the cities of Medford, Grants Pass, Rose- 
burg, Klamath Falls, Dunsmuir and 
Yreka. The company serves a com- 
bined total of 32,799 customers, of whom 
25,407 are served with electricity and 
7,392 with water. The electric cus- 
tomers have 170,555 K.W. connected 
load. The present output of the system 
amounts annually to 476,173,234 K.W.H. 

Property: Practically the entire elec- 
tric generating capacity of the company, 
totaling 88,908 K.W., is hydro electric. 
Owns 2,019 miles of lines. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings......... $3,923,983 $3,387,416 


Balance for interest..... 2,100,363 1,784,830 
Interest charges........ 982,619 808,428 
Times earned........ 1.90 1.98 
Balance for dividends... 945,412 867 216 
ee . 11.30 10.35 


Outstanding Capitalization 
Total funded debt............ $14,192,500 


Preferred 7% cum. ($100 par). . 28,830 shs. 
Preferred 6% cum. ($100 par). . 10,000 shs. 
Pref. 6% cum. ($100 par, Series 

1 te A Sa 45,000 shs. 
t+Common ($100 par).......... 59,411 shs. 


+All owned by Standard Gas & Elec. Co. 


Divivenps: Paid regularly on_ all 
classes of preferred since issuance. Divi- 
dends on common not reported. 


AAA 


Northern States Power Co. (Del.) 
(Controlled by Standard Gas & El. Co.) 


History: Ineorporated in Delaware in 
1909. Company owns the entire capital 
stocks, except directors’ qualifying shares 
of Northern States Power Co. of Minn. 

TreRRITORY: The company, directly or 
through subsidiary companies, owns and 
operates a comprehensive public utility 
system furnishing electricity for power 
and light, gas, steam heating, transpor- 
tation, telephone or water service to 
614 communities located in the states of 
Minn., N. D., S. D., Ill. and Wis., with 
total population in excess of 1,417,000. 
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Property: The electric properties of 
the system include 49 generating stations 
having a present aggregate installed ca- 
pacity of 400,270 kilowatts of which 36 
per cent is hydro electric and 64 per cent 
is steam electric. The gas properties of 
the system have a present combined daily 
manufacturing capacity of 21,969,000 
cubic feet. System serves a total of 474,392 
customers of which 358,673 are electric 
and 109,483 are gas. 

Statistics: Total output of electric 
energy during 1930 amounted to 1,024,- 
205,047 K.W.H. compared with 969,071,- 
015 K.W.H. in 1929. Gas output 
amounted to 4,082,897,000 cu. ft. in 1930, 
against 4,068,930,000 cu. ft. in 1929. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $33,271,962 $32,754,120 
Balance for interest... 13,520,320 
Interest charges, etc.. 5,646,354 5,647,736 


Times earned...... 2.36 2.54 
Balance for dividends. 7,798,965 8,806,885 
$ earned pfd....... 10.59 12.75 
$ earned cl. A...... 7.44 9.96 
$ earned cl. B...... 0.74 1.00 


Outstanding Capitalization 


Total funded debt ........... $111,265,184 
Preferred 7% cum, ($100 par) 39,189,300 
Preferred 6% cum. ($100 par). 34,421,500 
Common class A ($100 par)... 34,155,100 
*Com. class B (no par)....... 729,166 shs. 


*Of which Standard Gas & El. Co. owns 729,- 
065 shares. 


DrivipENDs: Preferred dividends have 
been paid regularly. Common received 3 
per cent in 1916, 7 per cent in 1917, 134 
per cent in 1918, 4 per cent in 1921, 8 per 
cent in 1922 to date. Present dividend 
rate on Class B common is 20 cents pay- 
able quarterly. 
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_ _ Wisconsin Pub. Ser. Corp. 
(Controlled by Standard Gas & El. Co.) 


History: An _ operating company 
formed in 1883, in Wisconsin. Has ab- 
sorbed other operating utilities at various 
times. Owns all outstanding securities of 
Menominee & Marinette Lt. & Trac. Co. 

TrerRrRiIToRY: Company’s field of opera- 
tion embraces eleven counties of north- 
eastern Wisconsin and Menominee 
County, Michigan. The territory served 
includes the Fox River Valley, in Wiscon- 
sin, as well as several important: com- 
munities along the western shore of Lake 
Michigan. Furnishes electricity and gas 
to 159 communities with population of 
339,621. 

Property: The physical properties of 
the company include 12 hydro electric 
and steam electric generating stations 
having an aggregate combined capacity 
of 69,370 kilowatts and 2,589 miles of 
transmission and distribution lines; gas 
manufacturing plants having a_ total 
daily capacity of 8,842,000 cubic feet and 
509 miles of gas mains. The company 
furnishes service to 43,690 electric cus- 
tomers having 163,922 K.W. connected 
load, and to 34,560 gas customers. 

Statistics: In 1930 electric output 
aggregated 205,587,325 K.W.H., against 
176,194,115 K.W.H. in 1929. Gas out- 
put was 1,224,759,000 cu. ft. in 1930, 
against 1,149,736,000 cu. ft. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross (incl. other inc.). . .$5,592,331 $5,512,207 
Balance for interest..... 1,950,133 1,954,745 
Interest charges........ 909,092 820,541 

"THOS DAINOG . . 2. cse 2.04 2.38 
Balance for dividends... 1,041,041 1,134,204 

$ earned pfd......... 9.35 11.59 


Outstanding Capitalization 
fee eee ee $14,212,000 
Pfd. Series A. 7% cum. ($100 par).... 3,376,500 
Pfd. Series B. 614% cum. ($100 par). 3,719,000 
Pfd. 6% cum. ($100 par)........... 3,808,300 
*Common (par $10) ......cccceccee 6,500,000 


*AJl owned by Standard Gas & El. Co. 





DivipENbs: Paid regularly quarterly on 





7 per cent pfd. since Dec., 1922, on 6% 
per cent pfc. since Sept., 1926, and on 6 
per cent pfd. since issuance. 
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Louisville Gas & El. Co. (Del.) 
(Controlled by Standard Gas & El. Co.) 


History: A holding company formed j 
1913, in Delaware. Owns ~~ 99 oa 
cent of common stock of Louisville Gas & 
El. Co. (of Kentucky), and entire common 
stock cf Kentucky Pipe Line Co., Ken- 
tueky Coke Co., Madison Lt. & Pr. Co. 
and Louisville Hydro-El. Co. 

‘TerkiToRY: Through subsidiaries elec 
tricity, manufactured and natural gas and 
steam heat are supplied to Louisville, Ky., 
and adjacent communities. Population 
estimated at 392,000 of which 88,959 are 
electric customers and 72,726 are gas 
customers. 

Property: Subsidiaries own electrie 
generating plants with installed capacit 
of 192,340 K.W. and gas plants with 
capacity of 23,500,000 cu. ft. per day. 

Statistics: Electric output of the sys- 
tem in 1930 totaled 348,598,452 K.W.H. 
compared with 328,598,520 K.W.H., an 
increase of 6.086 per cent over 1929. 


Consolidated Income Account 
Dec. 31—Years 1930 1929 
Gross revenue.:...... $10,566,387 $10,338,098 


Balance for interest... 4,899,458 4,950,665 
Fixed Cmarges........ 1,454,984 1,469,920 
- pees Seren saa 2 3.37 3.37 
alance for dividends. »123,924 2,154,5. 
$ earned cl. A (avail- ” 
ID ves ae rigl ix oreo 3.54 3.59 
$ earned cl. A (after 
Sree 2.36 2.39 
$ earned cl. B...... 2.36 2.39 





Outstanding Capitalization 
Total funded debt............ $28,014,200 
Common class A (no par) 600,374 shs, 
Common class B (no par) *300,949 shs, 


*Of which 280,946 shares are owned b 
Standard Gas & Electric Co. . 


DivipEnps: Inaugurated on both Class 
A and Class B common stock on Sept. 25, 
1925, at an annual rate of $1.75 a share; 
regularly quarterly since. 
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Southern California Edison Co. 


History: An operating and _ holding 
company formed in 1909, in California; 
subsequently absorbed the properties of 
a large number of operating companies. 
Controls through stock ownership San . 
Joaquin & Eastern R. R. Co., and 
Shaver Lake Lumber Co. 

TrrRRITORY: Serves with electric light 
and power 420 communities in ten coun 
ties in southern California and the San 
Joaquin Valley, including Los Angeles, 
Pasadena, Long Beach, Santa Monica, 
Santa Barbara, Santa Ana, San Bernar- 
dino, Ventura and Visalia with a’ com- 
bined area of over 55,000 sq. miles, serving 
a population of about 3,100,000. A total 
of 857,000 consumers, light and power, 
industrial and irrigation, are served, an 
inerease of 71 per cent since 1924; 390,000 
are indirectly served. Through subsidia- 
ries, operates steam railroad and stage 
line from El Prado to Cascada, Cal. 

Property: Owns and operates 24 
hydro-electric and 5 steam electric gener- 
ating plants with a combined capacity 
1,258,765 H.P. Owns some 30,000 acres 
of land, including Shaver Lake reservoit 
which is used in connection with the Big 
Creek Power plants. Completion 
Shaver Lake in 1928 increased storage 
capacity to total of 290,000 acre feet m 
3 lakes. : 

Sratistics: In 1930 electric output, i 
eluding purchases, aggregated 3,168; 
973,397 K.W.H., compared with 3,162; 
988,030 K. W. H. in 1929. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross (incl. other inc.) $41,128,735 $40,325,465 
Balance for interest... 28,082,407 27,127,177 


THE FINANCIAL WORLD 





a Se eer 











Invest in a 
erowing Company 
Engaged in Essential Industries 


While it is true that some companies are not 
moving forward today, the Cities Service organi- 
zation is forging constantly ahead. 


Its program for the acquisition of new proper- 
ties, for the construction of refineries, pipe lines, 
transmission lines, and other utility improve- 
ments, is a comprehensive one. Its expansion 


program last year included the expenditure of 
more than $170,000,000. 


Because the Cities Service organization is carry- 
ing out this program during a period when costs 
of development are comparatively low, it should 
be in a unique position to profit when the turn 
comes. 


Your money invested in Cities Service securities 
at this time gives you a higher-than-usual return 
today, plus an opportunity to profit from this 
expansion program. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street (A) New York City 


Branches in principal cities 

















HENRY L. DOHERTY & COMPANY, 
60 Wall Street, New York, N. Y. 






LISTEN IN—Cities Service Radio Hour—A pro- 
gram of variety music with Jessica Dragonette, the 
Cavaliers and Rosario Bourdon’s Cities Service 
orchestra. Fridays, 8 P.M., Eastern Daylight Time 
.—WEAF and 37 N. B. C. Associated Stations. 


Company Common stock. 














Please send me full information about Cities Service 


DR in atte bales weve 658s seeped Uae euseubnes 
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Now Available 


A Directory 
of Canadian 
Directors 


An alphabetical listing—in book 
form, with addresses—of Directors 
of every public company in Can- 
ada, showing all the companies 
with which each director is asso- 
ciated. Names of all officers of 
those companies also given and 
position held. The most accurate 
and complete record of its kind 
shisdelthe only 5 mae 
compilation of the men of financial 
importance in Canada. Over 
4,000 names. 


THE FINANCIAL POST 
DIRECTORY 
OF CANADIAN 
DIRECTORS 
AND OFFICIALS 
1931 


mentee Pee PRONE meme neem REMY meee eee eee poet 


The Financial Post, 
153 University Ave., 
Toronto, 2, Canada. 
Send me postpaid The Financial Post Directory 


of Canadian Directors and Officials, 1931. Ate 
tached is $10.00 in payment. 


eee ee ee ee ee 











Smoke a fresh cigarette! 


CAMELS 


No Cigaretty After-Taste 
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TYLER, STOVALL & CO. 


ACCOUNTANTS AND AUDITORS 
Tax CONSULTANTS 


Systems—A udits—Questionnaires 
32 Broapway—DIasy 4-0366. 








— ““Oil Stocks?’”? — 


Send for free report 


Babson’s 
Reports 


Div. 7-48 | Babson Park, Mass. 
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The 
NATIONAL GROUP 


° 
NATIONAL 
ELECTRIC POWER COMPANY 
NATIONAL 
PUBLIC SERVICE CORPORATION 
e 


cA part of the 
MIDDLE WEST UTILITIES SYSTEM 
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Interest charges...... $6,988,637 $6,710,157 
Times earned...... 4.02 4.04 
Balance for dividends. 16,079,311 15,483,959 
$ earned original pfd 100.50 96.77 
$earned pfd. ser 
ef eee 3.62 3.63 
$ earned common... 3.25 . 3.44 
{Outstanding Capitalization 
Total Famed Get. ....... 0. 6sseees $140,776,000 
*Orig. pfd. 5% partic. (par $25).... 4,000,000 
Pfd. 7% cum. ser. A (par $25)..... 26,073,450 
Pfd, 6% cum. ser. B (par $25)..... 48,682,800 
Pfd. 54% % cum. ser. C (par $25)... 33,131,800 
Common (par $25)... ........ccce 69,946,297 





_ +tIn addition, there are subscribed but not 
issued, $4,076,575 preferred and $4,498,125 
common stock not fully paid; also $10,836,628 
common controlled through ownership of Pac. 
Lt. & Pr. Corp. stock. 

*Participates equally with pfd. in dividends 
in excess of 5 per cent and with common stock 
in dividends above 7 per cent; otherwise cumu- 
lative to 5 per cent. 


DivipEnbs: Paid regularly on all classes 
of pfd. since issuance. Original pfd. has 
participated as follows: 1909 to 1913, 5 
per cent; 1914 to 1916, 6 per cent; 1917 
to 1920, 7 per cent; 1921 to date, 8 per 
cent. Common dividends have been paid 
at same rate as original pfd. in every year 
since 1910; present rate 8 per cent per 
annum. 
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Southern Colorado Power Co. 
(Controlled by Standard Gas & El. Co.) 


History: An _ operating company 
formed in 1911 in Colorado. Name 
changed to above in 1922. Has since 
absorbed properties of a number of oper- 
ating companies. 

TerRRITORY: Company furnishes elec- 
tricity for power and light in 59 cities 
and towns having an estimated popula- 
tion of 103,500 in the south central part 
of Colorado, including the cities of Pueblo, 
La Junta, Canon City and Rocky Ford. 

Property: Company owns and oper- 
ates steam and hydro-electric plants ag- 
gregating 24,988 K.W. installed capacity 
with transmission and distribution sys- 
tems embracing 955 miles of pole lines. 


The street railway system serving Pueblo . 


and environs is also owned and operated 
by the company. Furnishes electricity 
to 25,073 customers, having a connected 
load of 85,161 K.W. The present annual 
output of energy totals 70,979,610 K.W.H. 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings. ........ $2,270,668 $2,258,382 
Balance for interest..... 953,241 954,350 
Interest charges........ 435,467 436,577 

Times earned........ 2.18 2.19 
Balance for dividends... 517,773 517,773 

$ earned pfd......... 12.17 12.17 

$ earned class Acom.. 8.00 8.00 

Outstanding Capitalization 
Total funded debt............. $6,893,000 
Preferred 7% cum. ($100 par)... 4,253,900 
Common class A (par $25)...... 2,750,000 
*Common class B (no par)...... 75,000 shs. 





*All owned by Standard Gas. & Elec. Co. 


DivipENps: Paid regularly quarterly 
on pfd. On common Class A inaugurated 
on a $2 annual basis Nov. 25, 1925; 
regularly since. 
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United States Electric Pr. Corp. 


History: Incorporated, Sept. 10, 
1929, in Maryland, for the purpose of 
acquiring interests in electric power and 
other public utility companies. The 
corporation is authorized to buy, sell, 
trade in and hold stocks or securities of 
any kind, dividend paying or non-divi- 
dend paying, and of domestic or foreign 
origin. As of January 7, 1930, the 
corporation acquired a controlling in- 
terest in the Standard Power & Light 
Corp., which became the parent holding 
corporation for the Standard Gas & Elec. 
System. It was reported that United 
States Elec. Pr. held 1,234,576 new com- 
mon shares of Standard Pr. & Lt. Corp. 





on January 7, 1930. As of November 
30, 1930, United Founders Corp. and its 
subsidiaries owned 50.5 per cent voti 
control and 47.2 per cent equity in the 
assets and earnings of United States 
Elec. Pr. (or 44.5 per cent equity when 
allowance is made for minority holdings 
in the subsidiaries). 


Consolidated Income Account 


‘ (Year ended Dec. 31, 1930.) 
(Giving effect to reorganization of Standarq 
System) 
Gross revenue (subsid.)........ $172,460,871.73 
Balance to United States Elec- 
tric Power *5,126,540.68 
*Balance of net income applicable to common 
and class A stocks of United States Electric 
Power Corp., $3,161,410.38. 


©2986¢69 6649004 660.0 





Outstanding Capitalization 
(As of Dec. 31, 1930) 


Subsidiary funded debt....... $483,913 ,595 

PTUPCTTed (AO PAF)... oss ovccs 120,000 shs, 
ee eS A er 2,000,000 shs, 
Common (no par)........0.. 6,580,720 shs, 


DivivEenps: An initial quarterly divi- 
dend of $1.50 was paid Feb. 1, 1930, on 
the $6 preferred stock and dividends at 
the same rate have been paid quarterly 
thereafter. No dividends have been 
reported to date on the common stocks, 


AAA 
United Light & Power Company 


History: Formed in 1923 as a holding 
and operating company. The principal 
companies directly controlled are as fol- 
lows: United Lt. & Rys. Co., United 
Ohio Utilities Co., Continental Gas & El. 
Corp., American Lt. & Traction Co. and 
United Pr. Securities Co. 

TERRITORY: Operating subsidiaries 
serve 907 cities and towns having an ag- 
gregate population estimated at 5,350,000 
with gas, electric light and power, heat, 
ice, cold storage, street railway and in- 
terurban railway transportation and also 
sell gas and electric appliances. Terri- 
tories served are located in 13 states in 
the middlewest, south and _ southwest 
sections of the country. 

Property: Company’s properties in- 
clude 48 principal power stations having 
an aggregate generating capacity of 698,- 
438 K.W. and over 16,000 miles of dis- 
tribution and transmission lines. There 
are 28 water gas and 13 coal gas plants, 


- 6,962 miles of gas mains, 450 miles of 


street railway and interurban tracks and 
621 cars and 136 buses. 

Statistics: In 1930, sales of electricity 
amounted to $42,055,343, and gas, coke 
and by-products to $41,609,493.00; rail- 
way earnings totaled $7,192,288. For 
1929 were as follows: electricity, $40, 
179,926; gas, coke and _ by-products, 
$44,348,726; railway earnings, $8,203,127. 


“Consolidated Income Account 
Dec. 31—Years 1930 1929 
Subsid. gross earnings. $94,489,476 $96,200,648 
*Balance for holding 


eae 13,723,044 12,998,618 
Interest charges...... 3,260,595 3,026,977 
Times earned...... .20 4.29 
Balance for dividends. 10,462,450 9,971,641 
$ earned $6.pfd..... 17.43 16.62 

$ earned common... 2.01 2.32 





*After depreciation, sub. co. int., divs., and 
amortization. 


Outstanding Capitalization 
Total funded debt........... $ 


$6 cum. conv. Ist pfd. (no par). 600,000 shs. 
Common Cl. A (no par)....... 2,405,971 shs. 
Common Cl. B (no par)....... 1,067,930 shs. 


Divipenps: Paid regularly on preferred 
since issuance. Dividends on old no pat 
class A and B stocks as follows: 1924, 
80 cents; 1925, $1.95; Feb. 1, 1926, 60 
cents. On Mar. 4, 1926, common stock 
was split on basis of one old no par share 
for 5 new no par shares. Dividends on 
present no par class A and B commol 
stocks inaugurated May 1, 1926, on 4 
36-cent annual basis, raised to 48 cents 
per annum in 1927; Aug. 1, 1929 quarterly 
to Feb. 1, 1930, 15 cents per share; from 
May 1, 1930, to date, 25 cents per share, 
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What isthe Outlook 
for UTILITIES 
STOCKS .. ‘ 


'. . . for the long pull? . . . for the near term? 





In a book published by this organization, entitled 

**Looking Ahead with Common Stocks,’’ written ; 

by a member of our Investment Staff. , we have “While there are many reasons for concluding that utilities 
taken the position that the long-term outlook for —sbould lead the next bull market, not all of them are 


Utility and Natural Gas stocks is one of con- attractive, and discrimination must be exercised in their 

‘ d bl ‘ selection. Some have top-heavy capital structures; some 
Siderabie promise. have expanded too rapidly; others have paid excessive 
brices for acquired properties.” 











In fact, we go so far as to predict that utilities will probably lead the 


next bull market. They occupy a position similar to that of the railroads fe? WW VDT 
at the turn of the last century. 


President 
We feel that the most money will be made over the next twelve months =) 
by those who take advantage of the major swings of stock prices. There 
may even be a “‘bull cycle’’ ... but anything resembling the bull 


market of 1924-29 seems unlikely at present. Do ee So 


these or other utility stocks which are ana- 
‘ 5 : : see + 999 
The safest and most profitable stocks in which to operate for the major _!¥2ed from time to time in “Market Action”? 


swings are the stocks which enjoy a broad market. Because of their American & Foreign Power 
popularity, utility stocks enjoy a good market and should be the most American Water Works 
logical group in which to operate for the major swings. Coamineet Gen 


Electric Power & Light 
North American 


Conceding that the long pull outlook for utilities is favorable at present, Public Service of N. J. 


the important question now is: What is the outlook from week to Standard Gas & Electric 
week? . . . month to month? . . . and for the next year or two? Stone & Webster 
United Corporation 


“Market Action,’’ our weekly bulletin of price trends, will keep you United Gas & Improvement 
informed. In each issue we invariably review three or more utilities. 
Definite advice is given (when conditions permit) when to BUY and 
SELL for the major swing. 
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The coupon will bring ‘‘Market Action’’ for the next three weeks, with- =——— SSS SS 
out cost or obligation. You can determine its accuracy for yourself. = ~ariegee 











j “Market Action’ for 
e the Next 3 Weeks 


Wetsel Market Bureau, Inc. FE-31 
341 Madison Ave., New York City 
Please send me, without cost or obligation, your bul- 


letin “Market Action” for the next 3 weeks. 
MARKET BUREAU, INC. NEM oc ccccwceecccccescccscccesscccccowesensesenes 


Counselors to In vestors aro: d cisica Salk ns sad 0 a ard diel cide an wea ada WR ee 


341 Madison Ave., New York City re oa a a 


JUNE 10, 1931 = 














Dividends 


Declared 









Company Rate 

Allied Ch. & Dye pf........... $1.75 

Am. Bk. N 

Am. Hawaiian §.5.............. 50¢ 
ee cae coe 

Am. Home Prod... 2.000 

Am. Safety Razor. . . $1.25 


Asa Toba gf ...........000005 $1.50 
, & >” See : 

Assoc. Tel. & Tel, A.... 

Backstay Welt......... 


“Eee . .$3 
Bell Tel. of Can. .......... . $2.00 
Deniex AvssAR . ... ... 250500028 25¢ 
eS) eee $1.00 
Brazilian Lt. &Trac. Ltd. pf. . . .$1.50 
Briggs & Stratton. ............. 50¢ 
Bunker H. & Sul M. & C........ .25¢ 
Bush Terminal............... 62'%4e 
Bush Terminal Bldg. pf....... $1.75 
Byers (A. M.) Co. pf.........- $1.7. 
("£2 k ee 
Vee | eee. - 40c 
Chas & ino iy... 22.0026 6214c 
Chesapeake Corp.:.......-..--. 75¢ 
Chi. D. News $7 pf... ........ $1.75 
Chicago Bur. & Q. R. R.......... 95 
Clark (D. L.) & Co........... 31i4e 
Claude Neon El. Prod...... .... 40¢ 
Clorox Chem. CL. A............. 50c 

OS Seer 50e 
Colgate-Palmolive-Peet pf... . .$1.50 
Cons. Laundries... ........... 25¢ 
Cont. Diamond Fibre........... 25c 
Continental G. & E............$1.10 
Crowley Milner & Co...9....... 50c 
Crowell Publishing............. 75¢c 
ear 25¢ 
Early & Daniel... .......... :...50¢ 
Eng. Pub. Ser. $5 pf..........- $1.25 

CSNY eee $1.3714 

At res $1.50 
Fairbanks Mor. & Co..........- 40¢c 
Federal Motor Tr.............- 10c 
Filenes (Wm.) Sons pf....... $1.6214 
Foster Wheeler. ..............- 50e 
Georgia Pow. $6 pf..........- $1.50 

SO rrr $1.25 
Ce SS eee $1.25 

SS 2a ee eens oe $1.50 
Gt. Lakes Towing............ $1.50 
Gt. West Sugar pf............ $1.75 
Gulf Pwr. Co. $6............- $1.50 
Hazel Atlas Glass............-- 50c 
Hearst Cons. Pub..........-- 4334¢ 

Do. Cl. | (Rr 4334¢ 
Helme (Geo. W.) Co.........- $1.25 
Hercules Powder.........------ 75¢ 
Hol’ger Con. G. M. Ltd.......... 5e 
Holland Furnace........----- 6214c 
Hygrade Lamp...........----- 40c 
(OS err $2 
Ingersoll-Rand pf..........-..-- $3 
Intr Busns. Mach............ $1.50 
ee ST ee. 1 
| eee ees $1.75 
Johns-Manville.............-- 75¢ 
Lackawanna R. R. of N. J. 4% gtd.$1 
Lane Bryant Inc..............- 25c 
Lehman Corp... .....00cc2cces 75¢ 
Line SURE... .. <2. >s000s000 35¢ 
Lone StarGas.........--.00s 22c 
Louisville Gas & Elec (Del.), 

i Re EOE SS 4334¢ 
Mathieson Alk. Wks..........-- 50c 
McKeesport Tin Plate........... $1 
Metal Package. .........---+.- $1 
Monsanto Ch.Wks..........- 314c 
Myers (F. E.) & Bros........... 50c 
N. Y.N.H.& H.R.R.........$1.50 

NS ae 2 
i i“ OS Sees S $1.6214 
eS See 
Nall, 00. Pre. TOO UE. . 22.0205 $1.75 
Natl. El. Pr. 6% pf.........-- $1.50 
New Eng. Pow. Assn...........: 50c 

SS Saar oo . $1.50 

SS Ss 50c 
Nev. Cons. Copper: ..........-- 25¢ 
Penney (J. C.) Co. ........2-00% 60c 
Pere Mara. Ry. pf........---- $1.25 

ee Seer $1.25 
Pub. Ser. Co. of Okla..........-- $2 
Publication Corp.............-- 89e 
Remington Rand Ist pf....... .$1.75 

SY Ay $2 
Safeway Stores.............-. $1.25 
San Joaquin Lt. & Pr. pf A... .$1.75 

SS 4) ee $1.50 

SS Se $1.75 

Se a ere $1. 
Segal Lk &"Hdware.......... 12%c 
Stein (A.) & Co. pf.........- $1.6214 
Texon Oil & Land.............-. 25c 
Todd SPEIER... . «sen cces ves $1 
, OS ere rey 6214c 
ee eS eee $1.75 
United Air & Trans. pf........-. 75c 
a) et | *25c 

_~S; ae *50c 

eer *25c 

AE eee *$1.75 
ead wa DUNE. on cvenenae nen 50e 
Wesson Oil & Snow dr........... 50e 
Wilson Jones Co.............374¢e 
Waldorf Sys., Inc..........-. 37l4e 
Warren Fdry & Pipe............ 50c 


*Payable in cash or stock. 


Pe- 
riod 
Q 


OOOOZ: :: 6 


COLO: COOLOOOOCOOOOOOCOOLOLOLOOOOPOOLEOOOOOOOEH OOELOOLCOOROOO: OOCLOOOOOOOOOO: OQOOOOLOOO: OQOOOOOPOOOOOO: OFOOCOOLPLO 


Pay- 
able 
July 1 
July 1 
June 30 


Hldrs. of 
Record 


June 1 
June 10 
June 15 
Sept. 15 
Dec. 16 
June 15 
June 10 
June 10 
June 10 
June 16 
June 20 
June 1 
June 
June 
July 
June 
June 
May 
July 
June 
July 
June 20 
June 18 
June 8 
June 8 
June 
June 18 
June 15 
June 20 
June 20 
20 
» 10 
15 
June 15 


10 
15 
15 
20 
29 
10 
12 
15 


20 


June 15 


May 29 
June 12 
June 10 
June 10 
June 10 
June 15 
June 5 
June 9 
June 20 
July 15 
June 10 
June 10 
June 39 
June 10 
June 10 
June 12 
June 20 
July 8 
July 8 
June 20 
June 20 
June 9 
June 9 
June 8 
May 29 
May 29 
May 29 
May 29 
June 12 
June 15 
June 10 
June 5 
June 10 
June 10 
June 10 
June 5 
June 5 
June 5 
June 5 
June 30 
June 15 
May 26 
June 20 
June 15 
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American Light and Traction Co. 
(Controlled by United Lt. & Pr. Co.) 


History: A holding company formed 
in 1901 which has a number of gas and 
electric properties affiliated with it. 
Among the most important of which are 
Detroit City Gas Co., Milwaukee Gas 
Light Co., San Antonio Public Service 
Co., and Grand Rapids Gas Light Co. 

TreRRITORY: Subsidiaries serve a pop- 
ulation of approximately 3,800,000 in 
a number of sections of the U. 8S. including 
Michigan, Wisconsin, and Texas. 

Property: Subsidiaries own gas 
plants at Muskegon, Detroit, Ann Arbor, 
and Grand Rapids, Mich., Madison and 
Milwaukee, Wis., and San Antonio, 
Texas. Also own steam electric generat- 
ing plants and transportation system in 
San Antonio, Texas, and electric generat- 
ing plant at Madison, Wis. 

Sratistics: Gas sales in 1930 were 
39,640,269,700 cu. ft. against 42,083,664,- 
000 cu. ft. in 1929; electric sales were 
240,735,767 K.W.H. in 1930 against 
235,102,397 K.W.H. in 1929. Passengers 
earried in 1930 were 23,288,905 compared 
with 26,240,050 in 1929. 


Comparative Income Account 
Dec. 31—Years 1930 1929 
Gross earnings. ......$46,693,156 $49,297,517 
Balance for interest... 15,483,021 16,022,275 





*Fixed charges....... 5,029,475 4,436,507 
Times earned...... 3.08 3.62 
Bal. for dividends..... 10,335,937 11,465,496 
1$ earned pfd...... 19.27 21.38 
7% earned common... 3.44 3.85 
*Including subsid. pfd. dividends. +tAdjusted 


to 4-for-1 stocks split of preferred and common 
stocks approved by stockholders May 5, 1930. 


Outstanding Capitalization 


Subsid. funded debt............... $64,313,000 
Preferred 6% cum. ($25 par).. 13,408,100 
*Common ($25 par) 69,182,075 


*Of which United Lt. & Pr. Co. owns a large 
majority. 





Divipenps: Paid regularly on _ pre- 
ferred since issuance and on the $100 par 
common since 1904; recent record, 10 
per cent in stock and 10 per cent in cash 
per annum, 1910 to 1919; 734 per cent 
eash, 81% per cent stock, 1920; thereafter 
the rate was reduced to 4 per cent cash 
and 4 per cent stock. In 1925, 6144 per 
cent cash and 1 per cent stock; in 1926, 
eash of 934 per cent, no stock. In 1927 
10 per cent cash and a stock dividend of 
50 per cent on June 30, 1927. Ten per 
eent in eash paid in 1928, 1929 and 
1930. To May 1, 1931, 5 per cent in 


cash. 
AAA 

United Light & Railways Co. 
(Del.) 


(Controlled by United Lt. & Pr. Co.) 


History: Organized as a financing and 
holding company in 1920 to acquire and 
hold stocks, bonds and other securities 
of public utility operating companies and 
to deal in securities of other corporations. 
Principal subsidiaries include: Riverside 
Pr. Mfg. Co., Cleveland Gas Co., United 
Ohio Utilities Co., Continental Gas & 
Electric Corp., and American Lt. & Trac- 
tion Co. The company is controlled by 
United Lt. & Pr. Co. through ownership 
of its entire common stock. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Subsid. gross earns. ...$82,473,169 $84,253,696 


Subsidiary net....... 28,163,158 28,318,504 
Balance for dividends. 
(U. L. & Rys. Co.).. 7,441,098 7,982,773 
$ earned prior pfd.. 42.25 53.64 


Outstanding Capitalization 


ee ee ei $ 25,000,000 
eS 185,257,600 
Prior pfd. 7% cum. (1stser.)...... 4,548,500 
Prior pfd. 6.36% cum. (1925 ser.) .. 6,364,600 
ee A ee ,700,000 
ee Sor Shy hh ots an 70,852,000 





*All owned by United Lt. & Pr. Co. 


DrivipENbs: Paid regularly on all classes 
of preferred stock. 





Continental Gas & Electric Corp, 
(Controlled by United Lt. & Rwys Co.) 


History: Formed in 1912 as a holding 
company. Controls through stock owner. 
ship the following subsidiary companies. 
Columbus Ry. Pr. & Lt. Co., Towa 
Nebraska Lt. & Pr. Co., Lineoln Traction 
Co., Kansas City Pr. & Lt. Co., Kansas 
City Pr. Securities Corp. 

Territory: Through subsidiaries sup- 
plies electric light and power, gas, street 
railway, steam heating, ice and water in 
over 548 communities in seven states 
serving a population of 1,258,000. Among 
the important communities served with 
electric light and power are Kansas City 
Mo., Columbus, Ohio, Lincoln, Nebr. 
and the oil fields of northern Texas. ; 

Statistics: Electric sales in 1930 were 
979,608,763 K.W.H. against 953,145,404 
K.W.H. in 1929. Total gas sales in 1939 
1,187,188,100 cu. ft. against 1,156,207,600 
cu. ft. in 1929, 


Comparative Income Account 
June 30—Years 1930 


1929 
Gross incl. subsid..... $32,450,479 $31,956,867 
Bal. for int. (C.G.&E.) 7,584,825 7,253,967 
*Interest charges... 2,760,687 2,311,370 
Times earned...... 2.74 3.13 
Balance for dividends. 4,824,137 4,942,570 
$ earned prior pref. . 25.58 26.20 





*Including amortization. 


Outstanding Capitalization 
(incl. subsid.) 


Total funded debt. ..........$116,502,100 
Prior pret. 7% CUM... 6 ii ess 18,857,900 
*Common (no par)........... 178,744 shs, 





*Of which the United Lt. & Rys. owns a large 
majority. 

DivipEnps: Paid regularly on prior pre- 
ferred since issuance in 1912. Present 
rate on common, $4.40 per annum, paid 
quarterly. Extra dividend of $7 was paid 
in 1927 and Jan. 2, 1929. 


AAA 


Kansas City Power & Light Co. 


(Controlled by Continental Gas & El. 
Corp.) 

History: A holding and operating 
company formed in July, 1922, in 
Missouri. 

TerRRiToRY: Serves with electric light 
and power Kansas City, Mo., and 
supplies, either wholesale or retail, the 
power requirements of 27 counties of 
Missouri and Kansas. 

Property: Owns and operates 2 
electric generating plants with normal 
installed capacity of 235,250 K.W. 

Sratistics: In 1930 electric sales 
totaled 585,006,627 K.W.H., compared 
with 580,337,650 K.W.H., in 1929. 


Comparative Income Account 
Dec. 31—Years 1930 1929 


Gross incl. other inc. ..$14,883,651 $14,613,647 
Bal. forint.anddeprec. 7,579,822 7,195,156 
Int. and deprec. chgs.. 549,527 3,234,411 
Bal. for dividends. .... 4,030,295 3,960,745 

$ earned Ist pfd.... 100.74 99.00 


Outstanding Capitalization 
Total funded debt............ $31 
1st pfd. B, $6 cum. (no par) 


40,000 shs. 
*Common (no par) 


525,000 shs. 
*All owned by Continental Gas & El. Corp. 


ee 


DivipENps: Paid regularly on pre 
ferred since issuance. 


AAA 


United States Electric Light & 
Power Shares, Inc. 


History: Company was organized 
April 23, 1927, for the purpose of creating 
and selling to investors trust certificates 
which represent a sole participating ow2- 
ership of certain common and prefe 
stocks of electric light and power col- 
panies, which are deposited with a trustee. 
The company has outstanding series 4 
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An Exceptional Aid to Investors 


Our Monthly Book of Stock Ratings and Statistics Entitled 


u 
Independent Proprsisals of Listed Stocks” 
Revised and Sent FREE Monthly to Every Yearly Financial World Subscriber 





—_—_—_—— 





PLEASE 


SHO W THIS TO 


SOME 


INVESTOR FRIEND 

















ESIDES many other valuable facts and fig- 
ures, this monthly investors’ pocket refer- 
ence guide gives our subscribers the comparative 
two-year earnings and prospective dividend 
changes of over 1,350 stocks listed on the New 
York Stock Exchange and New York Curb. 
It also gives our rating of A, B, C or D for each 
stock. In addition, it shows Stock Exchange 
symbols, dividend rates, dividend dates, future 
“prospects,” net earnings per share for latest 
periods available, etc. It is carefully revised 
up to the 20th of each month preceding month of 
publication. 


This monthly reference book is brimful of 
valuable data that will instantly answer many 
of your perplexing problems—don’t invest 
without consulting it first. It will pay you to 
check up each of your stocks regularly each 
month as soon as every new issue of our “‘Inde- 
pendent Appraisals’’ is published. Beginning 
with our June number, we are adding a new 
feature to this monthly manual which will 
increase its value to you. Besides giving the 
earnings per share for 1930 and 1929 we also now 
show the average earnings for the past five years. 


Investors who once experience the satisfac- 
tion of quickly referring to our “‘Independent 
Appraisals,’ for essential facts and statistics on 
stocks in which they are interested, say that they 
know of nothing that approaches it for conven- 
ient reference on vital points. Many subscribers 
refer to it almost daily. They are not satisfied 
with imitations. They want the genuine and 


original ‘‘Independent Appraisals of Listed 
Stocks.”’ 


This enlarged monthly investors’ reference 
book is only one phase of our Threefold Invest- 
ment Service. Subscribers receive THe Finan- 
craL Worip each week with general articles 
and valuable analyses of the outstanding invest- 
ment ae 2 that have been determined 
by —— ul investigation and study of our large 
staff. 


Subscribers also may, several times each month 
without charge, avail themselves of our Confi- 
dential Advice Privilege by enclosing a stamped 
self-addressed envelope with every inquiry. 
(Each inquiry should be confined to a single 
security in order that it may be answered by the 
best qualified specialist.) 


Remember, the price of our Threefold Invest- 
inent Service is still only $10.00 per year, despite 
the enlargement of our “‘Independent Appraisals’’ 
and the improvement of all phases of our 
service. Many say our service would be cheap 
if it cost $100.00 instead of $10.00. A large 
subscription list makes our low price possible. 


Regardless of your investment record in the 
past, you should strengthen your future invest- 
ment position by fortifying yourself with re- 
liable investment information and unbiased 
guidance. Keep financially posted through 
Tue Financia Wortp and our monthly data 
book if you wish to profit most in the coming 
business recovery. 











KEEP FINANCIALLY POSTED BY MAILING THIS COUPON TODAY 




















{If you are already a subscriber, please show this to a friend} jrio 


THE FINANCIAL WORLD, 53 Park Place, New York 


For the enclosed $10.00, please enter my one-year subscrip- 
tion to your Threefold Investment Service, which includes: 


{1} The next 52 weekly issues of The Financial World, including 
Special Analyses of Attractive Securities in Each Issue. 


{2} The next 12 months’ issues of “Independent Appraisals of 
Listed Stocks.” {Shows earnings, our ratings, etc., of 1,350 
stocks listed on the New York Stock Exchange and New 
York Curb. Also five year average earnings.} 


{3} Free privilege of writing you for advice by letter about indi- 
vidual securities by including a stamped self-addressed 
envelope with each inquiry. {Every inquiry is limited to one 
security but subscribers may make several inquiries in each 
calendar month.} 


Also a copy of ‘10 Cardinal Don’ts” and Mr. Guenther’s “In- 
vestor—Know Yourself.” 


JUNE 10, 1931 
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The Goop 


JUDGMENTS 
of Today are 
Building the 
FORTUNES 
of TOMORROW 


Many of America’s great 
fortunes were founded 
during depressions similar 
to the present one. To 
share in the profits to be 
made during the impend- 
ing recovery of business it 
is important to know what 
particular industries are 
in the most strategic posi- 
tion to benefit by the im- 
provement. 


The recent action of the securi- 
ties market proves conclusively 
the importance of the time ele- 
ment of investing and that 
when to buy is more important 
than what to buy. 


No investment plan can be in- 
telligently carried out without 
due consideration for the eco- 
nomic outlook. The Brook- 
mire Service can supply you 
with the facts and what they 
mean regarding the future out- 
look for the business and secu- 
rity market. 


The coupon below will bring 
you complete details and a 
description of the Service best 
suited to your individual needs, 


BROOKMIRE 


ECONOMIC SERVICE, INC. 
551 Fifth Ave., New York City 


Without obligation, please send me 
details concerning the type of ser- 
vice best adapted to an investment 
fund of $ 


and a copy of your booklet, “‘Story 
of An Investor.” 


Name . 


eeervreeveeeeeeeeeeeeeee 


Address eoeeceeeseeseseseseee 


City eeeeeeeoeseeeeeeeeeeeeee 


F.W.-610 


ceeeeeeeeee eee eeeeees 


State 


sinters 
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and series B trust certificates which are 
investment funds of the fixed type, the 
purchase of underlying securities of utility 
companies having been made on a perma- 
nent investment basis. A large percent- 
age of the underlying securities of the 
series A trust certificates consists of pre- 
ferred stocks, whereas the more recently 
created series B certificates are almost en- 
tirely composed of common stocks with 
a small percentage of the general type of 
class A stock which permits the partici- 
pation in additional earnings after pay- 
ment of preferential dividends. The 
companies represented by the series B 
certificates serve directly or through sub- 
sidiaries over 200 of the largest cities in 
the United States and generate or sell 
more than 80 per cent of the nation’s 
electrical energy. Series B trust certifi- 
cates were created February 1, 1930. 

DivipENps: Dividend disbursements 
on the series A trust certificates were as 
follows: in 1927, 93 cents; 1928, $2.15; 
1929, $2.89; 1930, $2.53; 1931 up to 
March 1, 60 cents. On the series B trust 
certificates, quarterly distributions have 
been made as follows: May 15, 1930, 16 
cents; August 15, 1930, 17 cents; Novem- 
ber 15, 1930, 10 cents; February 15, 1931, 
16 cents. 

AAA 


Utilities Power & Light Corp. 


History: Ineorporated in 1915 in 
Virginia as Utilities Development Corp.; 
name changed as above in 1922. Among 
companies controlled are: Laclede Gas 
Light Co., Laclede Power & Light Co., 
Interstate Power Co., Derby Gas & El. 
Corp., Newport Electric Corp., Central 
States Utilities Corp., and St. Louis Coke 
& Iron Corp. In Feb., 1929, acquired the 
Greater London & Counties Trust, Ltd. 
Negotiations were completed early in 
1930 for the acquisition of 3 Canadian 
companies. 

Territory: Controls, directly or 
through subsidiaries, public utility sys- 
tems operating in over 1,149 important 
communities in 20 states, and 100 cities 
and towns in Gt. Britain. The total pop- 
ulation of the territory served is about 
2,018,772 exclusive of Gt. Britain. The 
systems furnish service to 277,248 electric 
and 249,706 gas customers. 

*PRoPERTY: Combined physical prop- 
erties of the public utility systems include 
electric generating stations with a total 
installed capacity of 302,532 K.W., with 
current distributed over 5,217 miles of 
transmission lines; and 11 gas plants with 
daily capacity of 62,500,000 cu. ft. 

Statistics: Electric output of Amer- 
ican subsidiaries for 1930 was 754,605,720 
K.W.H. against 738,274,741 K.W.H. in 
1929; total gas output for 1930 was 24,- 
380,369,000 cu. ft. against 27,636,972,000 
eu. ft. in 1929. 


*American subsidiaries only 


Comparative Income Account 


Dec. 31—Years 1930 1929 
Gross earnings $52,416,108 $51,453,619 
Balance for interest... 23,247,106 23,593,845 
Fixed charges meena > 14,589,859 


Times earned 1.59 
7,617,657 

$ earned pfd 46.8 

$ earned cl. A (total J 4.79 


$ earned class B.... : 1.4 
$ earned common... .93 1.48 


Outstanding Capitalization 


Subsid. funded debt.......... $204,743,693 
Pfd. 7% cum. ($100 par) 16,253,400 
Common class A (no par)..... 1,495,407 shs. 
Common class B (no par) 1,197,881 shs. 
Common stock (no par) 1,953,875 shs. 


DivipENDs: Paid regularly on preferred 
since issuance: Dividends on class A 
inaugurated on $2 annual basis Apr., 
1925; regularly quarterly since. At time 
of dividend, class A stockholders were 
offered option of receiving either 50 cents 
in cash or stock at rate of 1-40 of a 
share. Payments on class B made at 
varying rates in cash and stock since Jan. 


1926. Class B and common stocks pres. 
ently receiving $1 in cash or 1-10 bee: 
common at option of stockholder. Paiq 
extra of 33-500 of a share of class B 
Jan. 3, 1928. 


AAA 


The Laclede Gas Light Co, 
(Controlled by Utilities Power & Lt. Corp.) 


History: An _ operating company 
formed in 1857. In Jan., 1927, the elee. 
tric business of this company was taken 
over by a new company called Laclede 
Pr. & Lt. Co. 

TreRR1ITORY: Does the entire gas busi- 
ness of the City of St. Louis, Mo., serving 
a population of about 821,960. 

PRoreRTY: Owns and operates 2 coal 
and water gas plants, by-product coke 
plant, with 1 gas holder station, and 3 
gas holder and pumping stations, plants 
having a combined capacity of 51,300,000 
cu. ft. per day. 


Comparative Income Account 

Dec. 31—Years 1930 
Gross earnings $7,976,245 
Balance for interest 3,495,289 
Interest charges........ 2,012,914 1,850,235 
Times earned ee 1.73 2.01 
Balance for dividends... 1,034,587 1,457,904 
ed pfd 41.38 58.32 


11.58 12.46 


1929 
$8,156,153 
3,736,621 


Outstanding Capitalization 


“Total funded debt 
Preferred 5% cum. ($100 par) 
*Common ($100 par) 


*Of which a majority is owned by Utilities 
Pr. & Lt. Co. 


DivipENpDs: Preferred dividends have 
been paid regularly since 1890. Divi- 
dends paid on common since 1922 in vary- 
ing amounts. In 1925 and 1926 paid 10 
‘per cent, in 1927, 12 per cent; 1928, 1929, 
and.1930, 10 percent. Present rate 2 pa 
cent paid quarterly. 


AAA 


United Corporation 


History: Incorporated Jan. 7, 1929, 
in Delaware by Morgan-Drexel-Bon- 
bright interests to acquire and hold se- 
curities of electric power and light and 
gas companies, and those enjoyed in the 
business of managing or operating, or 
supervising the management or operation 
of, public utility companies, also of com- 
panies doing a general construction, en- 
gineering or contracting business with 
public utility and other companies. Also 
has the right to buy and sell such securi- 
ties, although it is not the intention of the 
company to engage in trading in securi- 
ties as a business. 

INVESTMENTs: Holds substantial minor- 
ity interests in Niagara Hudson Power. 
Public Service of N. J., United Gas Im- 
provement, Columbia Gas & Electric, 
Consolidated Gas of N. Y., Common 
wealth & Southern, Electric Bond & Share 
ete. 

Income Account 


Dec. 31—Years 1930 
Inc. from investments. .$15,731,330 
Profit on sale of secur.. 1,038,380 
Net income available 

16,079,710 

Preferred dividends.... 6,402,456 [ 4,741,053 
Balance for common... 6,180,170 3,555,676 
$ Earned pfd 2.57 4.64 
*$ Earned com *0.50 0.49 


*Earnings applicable to common on basis of 
income on investments as of Dec. 31, 1930, was 
equivalent to 85c. per share per annum. 


1929 
$7,764,640 
1,272,418 
8,296,729 


Outstanding Capitalization 


Preference $3 cum. (no par).... 2,489,064 shs. 
Common (no par) 12,360,531 shs. 
tOption Warrants 3,732,059 


t'To purchase common stock at any time with- 
out limit at $27.50 per share. 


Divipenps: Initial quarterly of 7% 
cents paid on preference Apr. 1, 1929 
and quarterly to date. Fifty cents wa 

aid on the common stock on Oct. 4 
1930 and 1834 cents April 1, 1931. 
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Humphrey B. Neill and Buchanan Tyson 


(former Vice Presidents of Wetsel Market Bureau) 
An nounce 


A New ADVISORY SERVICE 


The man who never gets out of the market 
never gets anything out of the market. . 
this, in a few words, sums up the policy of 
Neill-Tyson, Inc. 


No one can expect consistent success in the 
market unless he is willing frequently to re- 
main out of the market. This statement is 
made without fear of being contradicted by 
anyone with long stock market experience. 


Notwithstanding the deep-rooted tradition 
that the public is slow to subscribe to a service 
which frequently recommends remaining on 
the ‘side lines”’ . and realizing that there 





HUMPHREY B. NEILL 


Co-founder of Wetsel Market Bureau, 
and until recently Vice President and 
General Manager of that organization. 


are frequently periods when we cannot ac- 
curately gauge the trend of stock prices. ... 
we wish to state emphatically that we will 
often advise our clients to stay out of the market. 


Our advice will be for the so-called ‘‘inter- 
mediate’”’ or short term movements, rather than 
the long-pull or day-to-day minor fluctuations. 


In our association with some of the leading 
advisory institutions we have learned certain 
factors which will enable us to offer a service 
which will be somewhat different from others. 
. . . If we did not, there would be little ex- 
cuse for starting another service. 


a nd...an unprecedented 
INTRODUCTORY OFFER! 


... for a limited period only 


Originator and writer of ‘‘If, As and When,” 
the monthly magazine of market philosophy, 
Author of ‘‘Tape Reading and Market 
Tactics," published in March 1931, by 
B. C. Forbes Publishing Co. 





BUCHANAN TYSON 


Formerly Vice President of 
Market Bureau in charge of the Analytical 
and Investment Department, and writer 
of that organization’s bulletin, ‘‘Invest- 


Wetsel 


ment Outlook.’’ Previously was invest- 
ment analyst for Alexander Hamilton 
Institute and Editor of the Institute's bul- 
letin, “Market Trend Forecaster.” Also 
instructor in accounting and corporation 
finance, and editor of several text books. 


To secure a widespread distribution of our 
weekly bulletin, ‘The Trend of Stock Prices,” 
within the shortest possible time, and at low 
cost, we have decided to make a Special Intro- 
ductory Offer. 


This offer, we believe, is without parallel in 
investment circles. 


Send us your subscription to “‘The Trend of 
Stock Prices” TODAY, using the coupon below, 
for a period of one year (52 issues). 


After receiving this bulletin for one month 


you may do one of two things: 


(1) Remit $15, the full subscription rate for 
welve months. 


(2) Cancel your subscription, without cest, 
obligation or explanation. 


Pieise bear in mind that both the Free Trial 
Offer and the Special Introductory Price are 
for a limited period only, and are subject to 
withdrawal without notice. 


Never before has there been a more liberal 
inducement to test the accuracy of a financial 
advisory service. 

“The Trend of Stock Prices” is issued and 
mailed to clients on Saturday of each week. It 
analyzes the technical and fundamental position 
of the market and forecasts the probable trend 
for the coming week. When advisable, definite 
recommendations are made. These recommen- 
dations will cover only popular and active stocks. 


Due to the extremely low price at which we 
are making this initial offering, it will be under- 
stood that we cannot include consultation service. 


Use This Free Trial Coupon 





NEILL-TYSON 


INC. 
366 Madison Avenue 
New York City 


JUNE 10, 1931 





Neill-Tyson, Inc. 
366 Madison Ave., New York City 


FW-6-10 


Please enter my subscription to your weekly bulletin, ‘‘The Trend of Stock 
Prices,*” for one year. At the end of one month from date, I will either notify 
you to cancel my subscription, or I will remit $15, the full subscription rate for 
12 months. 


ee eee ee ee ee 


cede 6's 


Print plainly, please 














WEEKLY RECORD OF EARNINGS 

















———- 1931 1930 
3 MONTHS ENDED MARCH 31: Net Earnings Per Share Net Earnings Per Share 
American Encaustic Tiiing............. d124,715 nil 2,031 nil 
Atiantic, Gulf & West Indies........... 410,393 $1.83 1,036,516 $4.33 
eee a ee ee oe d54,647 nil d69,782 nil 
on a ee RL... so oc wea elnee ws 108,779 0.03 £379,537 it 
Curtiss Aeroplane & Motor Co.......... d46,515 nil d61,449 nil 
SOMORGE DT RRRURE TOMINED. . 5k; <5 oe o'nie es vies wee d1,088,124 nil d1,620,920 nil 
ry No ek ach sb Warios 74,917 ae) ow ee Reh 
i <<a u chan eek Rae ob ee 671,963 0.39 710,136 0.42 
OE ee ee eee d67,355 nil 57,549 0.59 
en ey ee d202,497 — £3» eee oe Se ee 
Pree TSS Be CUO oo oni wesc waccuncwe 5,763,296 0.66 4,656,713 0.93 
ES gg 2 eee ee ee 82,884 fee -  - Secs mee 
Universal Pipe & Radiator............. d72,946 nil di14,021 nil 
ee ree d106,525 nil d105,371 nil 
DUNG, Aer GENS «ns San oe soe oe aie £12,123 ae + eee cits 
ee | ee 356,859 nil d384,857 nil 
Weston Electrical Instrument........... 60,644 0.28 255,162 Azo 
4 MONTHS ENDED APRIL 30: 
Arundel Corporation................... 646,124 eons 629,764 babe 
Eastern Steamship Lines............... d249,307 nil 157,784 nil 
Eastern Massachusetts Street Ry........ 108,094 so 264,167 ape 
6 MONTHS ENDED APRIL 30: 
Brown Shoe Company. ................ 568,003 1.72 598,271 1.83 
Cherry-Burrell Corporation............. 75,548 p3.51 173,058 0.71 
Grief Brothers Cooperage.............. 43,738 a0.68 106,915 b0.08 
Sen SN oS nw eel bene bee 39,856 p0.33 485,018 0.30 
7 MONTHS ENDED APRIL 30: 
NS ee, ee 325,014 2.21 283,008 1.89 
10 MONTHS ENDED APRIL 30: 
Third Avenue Railway ................. 134,707 d302,676 nil 
12 MONTHS ENDED MARCH 28: 
First National Stores.................. 4,479,108 5.06 4,773,445 5.34 
12 MONTHS ENDED MARCH 31: 
Amoriten Beet Surar.................. d2,360,784 nil 320,654 p6.41 
Ceco Manufacturing Company.......... d138,465 nil 97,535 nil 
Central Maine Power. .............see. $2,765,962 $2,158,973 ee 
Cumberland County Power & Light..... $1,269,101 oe $1,237,068 Seo 
Holland Furnace......... ee oe 1,676,403 3.65 pees ee 
International Hydro-Electric System..... 3,412,953 a3.61 2,944,618 3.80 
DIPIRGrTO POTTING «ois w okie sew eseewes 1,778,806 2.23 1,813,995 2.27 
Memphis Power & Light............... $2,211,743 oe t2,101,853 ae 
New England Public Service............ 5,368,675 baat $4,727,679 ets 
ee Se era ee 1,410,819 0.11 6,040,554 3.51 
Studebaker Mail Order..........csceceee d258,004 nil 287,767 al.43 
12 MONTHS ENDED APRIL 30: 
eS ees ee eee 5,209,375 5,858,228 
American States Public Service......... 237,878 giatia 176,785 shea ke 
Commonwealth & Southern............. 26,706,854 0.53 31,137,457 0.71 
eee 11,847,726 sees 11,853,501 ee 
Eastern Utilities Associates............. $2,773,844 aie $2,690,680 ee 
Engineers Public Service. ............e. 6,529,112 2.31 6,961,266 2.65 
EE NE, sn so op. oe oe bo 0s 6,782,069 sae 8,442,054 Rae 
Miteoss Power & LAG... .... .scsccesece. 6,339,720 ee 6,759,775 ee 
Kansas City Power & Light............ 4,183,835 p104.60 3,991,566 p99.79 
UN RRM hed se cr sto UE ews wal ts fs tk os 7,098,062 cere 6,041,988 + ete 
Tennessee Electric Power.........cccsee 3,301,413 4,099,209 
Virwinia Mioctric & Power. .... .. 2.0.00. $5,995,612 $6,012,281 
12 MONTHS ENDED DECEMBER 31: 1930 1929 
Associated Gas & Electric System....... 20,948,944 a2.08 18,743,883 a2.50 
Bestoremtsonal “DRMWCR ..6:. soc cscs vcs sc ewes 20,923,626 8.90 20,623,530 8.77 


p On preferred stock. a Class A shares. 


d Deficit. cOn class A and B shares. 


t Before depreciation. b On class B shares. 


f Before federal taxes. 








Western Union Telegraph Co. 


History: Organized in New York in 
1851, present name adopted in 1856. Has 
acquired by purchase since inception 
some 536 telegraph companies. Among 
the companies controlled by lease or 
stock ownership are: Franklin Tel., Gold 
& Stock Tel., International Ocean Tel., 
American District Tel. of N. J., New York 
Mutual Tel., Northwestern Tel., Pacific 
& Atlantic Tel., Mexican Tel., ete. In 
1930 acquired American Tel. & Cable 
through purchase of shares. In addition 
to telegraph business, company has con- 
trolling interest in The Teleregister 
Corp., which extends stock market quota- 
tion board service in New York City with 
extensions to Chicago and other cities. 

PROPERTIES: The system at the close of 
1930 owned 217,458 miles of pole lines; 
1,911,257 miles of wire; 3,842 miles of land 
line eables; 30,757 nautical miles of ocean 
cables; and 24,298 telegraph offices. 


Comparative Income Account 


Dec. 31—Years 1930 
Gross income...... $130,581,858 $145,667,196 
Avail. forinterest... 14,294,611 19,084,958 
Interest charges.... 5,047,579 3,610,065 
Times earned.... 2.83 5.28 
Balance for divs... . 9,247,632 15,474,893 
$ earned common. 9.03 15.12 


72 


Outstanding Capitalization 


Total funded debt........... $107 ,955,000 
Capital stock ($100 par)...... 1,023,811 shs, 


DrvipENDs: Paid on common at vary- 
ing rates since 1857, with exception of 
years 1871-73. In recent years, 7 per 
eent from 1917-1925; 1925 to date, 8 per 
cent. 

AAA 


Alabama Power Company 


(Controlled by The Commonwealth and 
Southern Corporation) 


History: Organized in November, 
1927, in Albama as a consolidation of 
Gulf Electric Co., Houston Power Co. 
and the former Alabama Power Co., 
which had been incorporated in 1906, for 
the purpose of acquiring and developing 
hydro-electric power sites and conducting 
the business of generating and distribut- 
ing electric power and operating public 
utility enterprises’ within that state. 
During the year 1929 the gas properties 
of the company were sold. In 1930, ac- 
quired the entire common stocks of 
Southeastern Production Company, Con- 
sumers Ice Company and Auburn Water 
Company. 

TeRRITORY: Serves directly or at whole- 








sale nearly all the domestic and com. 
mercial electric power requirements of 
the state. Company serves direct!y with 
electric light and power 108,054 ys. 
tomers’ meters in some 474 communities 
including Mobile, Montgomery, Gadsaen 
Anneston and Tuscaloosa. It does thé 
local transportation business in Mont. 
gomery and five other communities 
Population served estimated at 1,750,000. 

Prorerty: The company owns and 
operates six hydro-electric plants and 
steam electric generating plants with q 
combined installed capacity of 548,214 
K. W. of which 70 per cent is hydro-elec. 
tric. An additional 29,700 K.W. of 
standing steam capacity is available under 
lease or contract and under temporary 
arrangement with the War Departmeni 
the output of Wilson Dam hydro-elee. 
tric and Sheffield steam electric generat. 


_ing plants at Muscle Shoals. 


Statistics: In 1930 combined electric 
output aggregated _1,769,992,749 K.W.H., 
compared with 1,715,250,122 K.W.H. in 
1929. Transportation systems carried 
8,402,070 passengers during the year 
ended December 31, 1930. 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross earnings....... $17,910,572 $18,337,201 
{Balance for interest. . 10,255,878 11,384,200 
Fixed charges (net)... 4,030,110 4,155,648 

Times earned...... 2.54 2.74 
*Balance for dividends 5,305,253 6,278,552 

$ earned preferred. . 16.26 21.64 





+Before depreciation. *After depreciation. 


Outstanding Capitalization 


(As of Dec. 31, 1930) 
Total funded debt. ........... $88,929,000 


Preferred $5 cum. (no par)..... 27,845 shs, 
Preferred $6 cum. (no par)..... 132,923 shs. 
+Preferred $6cum............ 2,505 shs. 
Preferred $7 cum. (no par)..... 165,588 shs. 
*Common (no par)............ 3,650,000 shs. 





*All owned by The Commonwealth & South- 
ern Corporation. 
.{2,505 shares subscribed to but not issued. 


Divipenps: Preferred dividends paid 
regularly since issuance. 


AAA 


Pacific Northwest Pub. Ser. Co. 


(Formerly Portland Electric Power Co.) 
(Controlled by Central Public Service Corp.) 


History: Incorporated June 28, 1906, 
as the Portland Railway, Light & Power 
Co. in Oregon. In |1907 it acquired the 
properties of Portland Consolidated Ry. 
Co., the Portland General Elec. Co. 
(incorporated August 5, 1882), and the 
Oregon Water & Ry. Co. In 1913 the 
Yamhill Elee. Co. was acquired and in 
1915 the Willamette Valley Southern Ry. 
Co. March 12, 1930, name changed to 
Pacific Northwest Public Service Co. 
March 14, 1930, the Seattle Gas Co. was 
acquired. In July, 1930, a new corpora 
tion, the Portland General Elec. Co., was 
formed to take over all the electric utili- 
ties. The Pacific Northwest Public 
Service Co. is the operating company for 
the electric railway and bus lines and 
owns all the capital stock of the Portland 
General Elee. Co., Willamette Valley 
Ry. Co., Cazadero Real Estate Co., and 
substantially all the common stock of the 
Seattle Gas Co. Substantially all of the 
common stock of the Pacific Northwest 
Public Service Co. is owned by the Cen- 
tral Public Service Corp. ; 

Territory: Through its subsidiary, 
the Portland General Elec. Co., electri¢ 
light and power is furnished Portland, 
Salem, Oregon City, Vancouver, and 9 
towns and communities in Western 
Oregon. Gas is furnished Seattle and 
Renton, (Wash.) Electric railway an 
bus service is furnished Portland. Vat 
couver, Gresham, Oak Grove and Mo 
lalla are connected with Portland by 
interurban lines that also .serve inter 
mediate towns. 

Sratistics: Electric 193¢ 
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aggregated 421,597,617 K.W.H., against 
423,305,619 K.W.H. in 1929. Gas out- 
put in 1930 was 1,967,676,000 cu. ft., 
against 1,918,708,000 ecu. ft., in 1929. 


Comparative Income Account 
Dec. 31—Years 1930 1929 
¢Gross earnings..... . $15,620,246 $12,732,766 
*Balance for interest.. 6,359,567 5,144,848 


Interest charges...... 3,803,499 2,601,504 
Times earned...... 1.67 1.98 
*Balance for dividends 2,556,068 2,543,344 
$ earned prior pfd.. 39.40 39.40 
$ earned Ist pfd.... 16.30 16.10 
$ earned 2nd pfd... 25.00 22.95 


—— 
¢Does not include earnings of Seattle Gas Co. 
*Before depreciation and amortization. 


Outstanding Capitalization 


Total funded debt............ $74,130,700 
Prior preferred 7% cum........ 6,455,200 


First preferred 7.2% cum...... 3,184,200 
First preferred 6% cum....... 5,889,755 
First preferred $6 cum (no par).. 38,409 shs 
Second pfd6% noncum....... ,000 
amen (00 DOL). ...5505 00 *150,000 shs 


*Of which 148,936 shares are owned by Central 
Public Service Corp. 


DivipENbDs: Regularly paid on _ all 
classes of preferred stock. None on 


common. 
AAA 


Philadelphia Company 


(Controlled by Standard Gas & Electric 
Company) 


History: A holding company formed 
in 1871; name changed several times and 
present title adopted May 24, 1884. In 
1926 control of Philadelphia Co. passed 
to Standard Pr. & Lt. Corp. and on Jan. 7, 
1930, to Standard Gas & El. Co. 

TperkiToRY: Through subsidiaries does 
all the electric light and power business in 
the city of Pittsburgh and surrounding 
boroughs and in the greater portions of 
Allegheny and Beaver , Counties, Pa. 
Also controls the railway system in Pitts- 
burgh and vicinity. 

Property: Through subsidiaries owns 
and operates steam power plants with 
aggregate installed capacity of 444,000 
K.W. Gas properties include leases on 
285,744 acres of land, 1,744 producing 
wells, 3,764 miles of field and distribution 
lines and a manufactured gas plant of 
35,000,000 cu. ft. daily capacity. The 
electric street railway and motor bus 
system operates 634 miles of track and 
has in service 1,413 cars and 101 motor 
coaches. 

Statistics: In 1930 electric : energy 
aggregated 1,510,950,299 K.W.H.; sales, 
1,341,154,464 K.W.H. Gas sales totaled 
24,124,869,000 cu. ft. Railway passengers 
totaled 273,052,610, and motor coach 
and bus passengers totaled 4,851,755. 


Consolidated Income Account 


Dec. 21—Years 1930 1929 
Gross earnings. ...... $61,521,044 $63,676,776 
Bal. for fixed chgs.... 31,469,379 32,911,948 
Fixed charges........ 8,886,934 9,630,347 

tTimes earned..... 2.77 2.62 
Appropriations....... 7,252,343 8,288,978 
Bal. for dividends. .... 13,955,103 13,617,896 

$ earned 50c pfd... 96.75 94.41 

$ earned $3 pfd.... 28.27 27.58 

$ earned $6 pfd.... 124.10 ge oats 

@ COMIMOR. ......66.0 2.46 2.51 





tBefore reserves. {After reserves. 


Outstanding Capitalization 
Total funded debt........... $153,859,060 


‘d.6% cum. (par ($50)...... 491,061 shs. 
d.5% non-cum. (par $10)... 144,245 shs. 
$6 cum. pref. (no par)........ 100,000 shs. 
Common (par $50)........... 4,800,541 shs. 


DivipeNnps: On 5 per* cent non cumu- 
lative pfd. and 6 per cent cumulative pfd., 
dividends have been paid regularly since 
issuance in 1899 and 1913 respectively. 

he common, with the single exception 
of 1897, has received dividends in every 
year since 1885, rate averaging over 6 
= cent for entire period. Present regu- 

rate of 80 cents on new stock, following 

5 for 1 split in Sept., 1930. Extra divi- 
ends on the new stock have been paid at 
the following rates: 15 cents, Oct. 31, 1930, 
Beconts Jan. 31, 1931; 15 eents April 30, 
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Public Utility Holding Corp. of 
America 


History: Incorporated September 5, 
1929, in Delaware, to buy, sell, and hold 
securities, particularly of public utility 
companies, both domestic and foreign. 
Principal holdings in the company’s port- 
folio consist of investments in United 
States and Overseas Corporation, South 
American Railways Co., Associated Gas & 
Electric Co., Central Publie Service Co., 
Central West Public Service Co., Indiana 
Consumers’ Gas & By-Products Co., The 
Cuba Co., L’Union Electrique Rurale, Cie 
Grand Ducale d’Electricite du Luxem- 
bourg, Westphalia United Electric Power 
Corp. 


Consolidated Income Account 
(Period Sept. 16, 1929, to May 31, 1930) 


Sy Se eS rn aa eee $2,939,955 
$ earned combined class and A com- 
mon stocks....... aia cestaceatgioca ar 0.88 





*After all expenses and estimated Fed. taxes. 


Outstanding Capitalization 
(As of Jan. 31, 1931) 


MUMGORGODG: ...< 65. 6c sce oie es $12,000,000 

CS) en a ee 262,906 shs. 
Class A stock (no par) ........ 500,000 shs. 
Common stock w.w. (no par)... 3,143,646 shs, 


Divipenpbs: On $3 pref. stock, 75 cents 
paid Jan. 1, 1931, and 75 cents on April 1 
1931. Initial disbursement of 12% cents 
per share on class A and common paid 
Nov. 30, 1930; none since on latter issues. 
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National Fuel Gas Company 


History: Incorporated in 1922 as sue- 
cessor to Natural Gas Trust Co. Owns 
directly or indirectly all the common 
stock of United Natural Gas Co., The 
Mars Co., Ridgway Natural Gas Co., 
St. Marys Natural Gas Co., Sylvania 
Corp., Iroquois Gas Corp. and Iroquois 
Building Corp. Also owns majority of 
common stock of Provincial Natural 
Gas & Fuel Co. of Ontario, Ltd., Penn- 
= Gas Co., and Pennsylvania Oil 

O. 

TrerRrRITORY: Produces and sells natural 
gas in Buffalo, Jamestown, Lackawanna, 
Lancaster, and other communities in 
New York; Erie, Oil City, Bradford, and 
other communities in Pennsylvania; Ni- 
agara Falls, Fort Erie and Sherkston, 
Canada, and certain sections in eastern 
Ohio. At the erd of 1930, company had 
282,468 consumers supplied directly by 
underlying companies and in addition 
8,488 consumers supplied through other 
distributing companies. 


Consolidated Income Account 
Dec. 31—Years 1930 1929 
Gross revenue........$18,617,969 $19,226,074 
Bal. for dividends.... 6,111,640 6,726,192 
$ earned cap. stock. 1.60 1.77 


Outstanding Capitalization 


WM IE. oo no ks or ees None 
Capital stock (no par) ........ 3,810,183 shs. 


DrivipEnps: Initial quarterly dividend 
on present common stock of 25 cents paid 
July 15, 1927, and continued regularly to 
date at $1 annual rate. 


AAA 


West Penn Power Co. 


(Controlled by West Penn. Elec. Co., in 
turn controlled by American Water Works 
& Elec. Co., Inc.) 


History: Incorporated in Pennsyl- 
vania in 1916 as a merger of 53 electric 
light and power companies. The com- 
pany was organized to consolidate under 
single ownership the principal electric 
light and power properties within the 
State of Pennsylvania formerly owned by 
the West Penn Traction Co., now West 
Penn Railways Co. 

TrerRRITORY: Company conducts the 
major part of the light, heat and power 





WE MAY AS WELL BE 
CHEERFUL AND HAPPY 


Dear Readers :-— 


A We doa great deal of mixing around 
among people and we're glad to say 
that many are beginning to realize 
how foolish it is to keep themselves 
in an unhappy state of mind regarding 
business conditions. 


A A few weeks ago I ran into groups 
who were so far down the scale of 
pessimism that even if the sun was 
shining, they would say it couldn't 
last long, because they thought they 
could see clouds in a perfectly blue sky. 
A Well, folks, at the time I was not 
feeling any too chipper myself, and 
because of my conversation with these 
men I, too, hmad that I had joined in 
the chorus of moaners and groaners. 
Why, I was so bad that for a week or 
So it seemed to pain my face to smile. 
I even let my mood affect my golf 
game. I would take out my feelings 
ona golf ball. You golfers know that 
such moods are childish. 


A Then I got to thinking, and won- 
dered how many more like myself 
allowed themselves to think, talk, and 
act as these moaners and groaners. 
Sure, I, like most investors, have 
gard losses on my securities and 
tankly, our business isn’t as good as 
formerly, but every time I reach for 
my wallet I find enough money in it to 
meet my everyday expenses. I find 
myself maintaining a bank account, 
which is more than sufficient to pay 
household expenses and the personal 
expenses of my wife and daughters. 
We haven't suffered at any time. So 
why fret? 

A Other thoughts crowded in on my 
mind. I got to thinking of the boys 
who went over the top in the world 
war. They did not hold back. They 
were always ready to get into the 
thick of things, knowing that they 
took big chances in having their lives 
snuffed out. They remained cheerful 
and happy, notwithstanding. 


A After all, what does the loss of dol- 
lars mean when all we have to do is to 
put up a fight to get them back with- 
out endangering our lives? 

A There is no doubt that we business 
folk have a fight on our hands to get 
things going again the way we want 
them, but I submit that we cannot fight 
effectively if we go into battle feeling 
that we are licked before we start. 

A I have an idea that if we all ap- 
proach our daily tasks with a clear 
mind, determined to do something 
better than we did it the day before, 
we'll all win out in everything we 
undertake. 


Sincerely yours, 


LEE x 


BusINEss MANAGER 
THe FINANCIAL WORLD 
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Wise Investors 
Want Facts — Not Tips 
Before They Buy 
en 


If you want to know every vital 
investment fact, all the historical 
data about the stocks you now own 
or in which you are considering in- 
vesting— 

If you want to know what stocks 
have a background or foundation 
which assures future growth in 
profit per share, you can get the in- 
formation in a moment from 


Investograph Charts 


Investograph Charts show yeu at 
a glance clearly and accurately all 
those vital facts and data without 
which no one ean intelligently buy 
any stock. 

If you are an investor, a speculat- 
or, a bear or a bull—if you buy as 
much as 100 shares of stock a year, 
you simply cannot afford to be with- 
out these wonderfully ilhuminating, 
self-explanatory charts and analyses 
of the 250 most active stocks. 

Stop going it blind! Know the 
facts before—not after— you buy. 
Write today for specimen charts and 
descriptive booklet. 


Ontario Finance Corporation 
31 A Gibbs Street, Rochester, N. Y. 


























Telephones COrtiandt 7 { 3333 
- 3982 


Unique Printing & Stationery Co, 
Wholesale ection and Printers 


145 NASSAU STREET 38 PARK ROW 
NEW YORK 


























THE CIRCULATION OF 


THE WALL STREET JOURNAL 


” BILLIONS 


IN PURCHASING POWER 








—cATT Ao 
DO YOU 


hold these stocks? 


HE position of the stocks listed be- 

low is discussed in our current 
Stock Market Bulletins, copies of which 
will be sent to you free of charge. 
Should you buy, hold, or sell the fol- 
lowing securities? 
Chrysier 
General Motors 


Worthington Pump 
National Dairy 


Johns-Manville 
Miami Copper 
Magma Copper 
Kennecott 


Products Calumet & Hecla 
Borden American Steel 
American Can Foundries 
Anaconda Continental Can 


Simply send your name and address 
and the Bulletins discussing the above 
mentioned stocks will be sent to you 
without cost or obligation. Also an 
interesting book called “MAKING 
MONEY IN STOCKS.” ‘ 


Investors ReseakcH Bureau, INc. 
Div. 201 Chimes Bldg., Syracuse, N.Y. 
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business of the West Penn System serv- 
ing a territory of over 7,800 square miles 
in western Pennsylvania (including the 
Pittsburgh industrial district) and a pop- 
ulation of about 780,000. 

Property: Includes 11 electric generat- 
ing stations with an installed capacity 
of 376,610 K.W., 290 sub-stations with 
transformer capacity of 440,874 K.W., 
of which 237 sub-stations with trans- 
former capacity of 322,309 K.W. are 
ewned by the company, and also 7 sub- 
stations with transformer eapacity of 
185,000 K.W. 

Statistics: Total output for 1930 
was 1,491,147,135 K.W.H. eompared with 
1,548,266,894 K.W.H. in 1929, 


Consolidated Income Account 


Dec. 31—Years 1930 1929 
Gross revenue.......$22,122,662 $22,288,972 


Balance for interest... 10,298,507 10,790,913 
Interest charges...... 2,576,268 2,600,825 
Times earned...... 4.00 4.15 
Balance for dividends. 7,722,239 8,190,088 

$ per share ($7 & $6 
pfd. comb.).... 25.99 28.53 


Outstanding Capitalization 
er $47,000,000 


Pfd. 7% cum, ($100)........ .. 4£2,707,700 
Pia. 6% cum G100) .. .....ccecs 17,000.000 
pre ee 2,775,000 shs. 





*All owned by West Penn Railways Co. and 
West Penn Electrie Co. 


DivipEenps* Paid regularly on 7 per 
cent pfd. since February 1, 1916, and on 
6 per cent since February 1, 1926. 
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Long Island Lighting Company 


History: A holding and operating eom- 
pany, incorporated in New York in 1910, 
as. a consolidation of a number of oper- 
ating companies. Owns the entire eapital 
stock of Queens Borough Gas & Electric 
Co., East Hampton Electric Light Co., 
and Patchogue Gas Co. Also controls 
Kings County Lighting Co., and Sea Cliff 
& Glen Cove Gas Co. In 1929, merged 
Public Service Corp. of L. I., Sag Harbor 
Elee. Lt. & Pr. Co., and Long Island 
Lighting Co. é, 

Territory: Through its own operation 
and through its subsidiaries, Long Island 
Lighting Co. supplies substantially the 
entire electric light and power and gas 
service on Long Island up to the New 
York City line, and in the Rockaway 
District of the Borough of Queens. Also 
serves a portion of the Borough of Brook- 
lyn with gas. Territory represents an area 
of 1,200 square miles, with a combined 
population of 800,000. Electric meters 
installed aggregate approximately 93,688; 
gas meters approximately 19,267. 

Property: Owns electric generating 
plants at Northport, Glenwood Landing, 
Babylon, Halesite, Garden City, Glen 
Cove, Riverhead and Southampton with 
a combined capacity of 62,780 K.W., and 
gas plants at Bay Shore and Huntington 
with a eapacity of 5,120,000 cu. ft. per 
day. Present construction program will 
increase Glen Head plant by 100,000 
H. P., while new sub-stations are being 
built at various loealities. 

Statistics: In 1929 electric output 
totaled 141,434,000 K.W.H., gas 746,- 
099,000 ecu. ft. 


*Outstanding Capitalization 
Total funded debt............ $20,379,700 
Pfd. 7% cum., ser. A ($100 par). 7,372,400 
Pfd.6% cum., ser. B ($100 par). 16,730,800 
Common (nO par).....s-scccecce 3,000,000 shs. 


*As of Dec. 31, 1929. 





Divipenps: All preferred dividends 
have been paid regularly since issuance. 
Dividends on common have been paid at 
varying rates in every year except 1915. 
The common stock was split up 10 for 1 
in Nov., 1928. In 1929 annual dividend 
rate was 40 eents per share plus extras. 
Placed on 60 cents annual basis by quar- 
terly payment of 15 cents Feb. 1, 1930; 
rate maintained to date. 
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EUROPEAN SUPERPOWER 
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still undeveloped but tremendous wate 
power at the so-called Iron Gate, wher. 
the Danube breaks through the Koy. 
pathian Mountains. In Vienna this ling 
would reach the Warsaw-Albania north. 
south line, and in Innsbruck (Austria) the 
Sweden-Italy line. It would end in Lyons 
where contact would be established with 
the Calais-Lisbon line. From Vienna to 
Lyons this high tension line would use the 
water power resources of the Alps, which 
are at the present time only partly ¢. 
ploited. 

The entire length of this high tension 
line system would amount to about 6,500 
miles, and power would be transmitted 
at 380,000 to 400,000 volts. 

The construction costs, including trans. 
former stations, are estimated at ap. 
proximately $600,000,000. Service on 
invested capital together with main. 
tenance of the system, calculated at 6% 
per cent of the construction cost, would 
require about $39,000,000 annually, ex- 
clusive of: operating expenses. Giving 
due consideration to the basis of produc- 
tion costs, including energy lost through 
transportation over long distances, the 
total annual expenditures would amount 
to about $60,000,000. The average cost 
for transportation of eleetrical energy 
through the Pan-European network would 
consequently amount to approximately 
0.26 cents per .K.W.H. 

Through the proposed connection of 
the already existing systems in the 
different countries and the interchange of 
eleetrical energy, it would be possible to 
use the present installed machinery toa 
higher degree of capacity, and therefore 
more efficiently. This surplus of electrical 
energy could be obtained with but little 
additional cost for the works now operat- 
ing. Under such conditions, electrical 
energy in the European super-power 
system would be available at the trans- 
former stations at a price of between 
0.357 and 0.380 cents per K.W.H. on the 
basis of a fixed average amount on 4 
5,000-hour annual service. 








PUBLIC AND UTILITIES 


continued 
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paying per hundred cubie feet for gas. 
Apparently the great bulk of customers 
are unfamiliar with the nature of the rates 
in effect in a community and their opil- 
ion as to whether the charges are fair oF 
not is based primarily upon the total 
amount of the bill. 

A larger proportion are able to reeall 
the amount of the bill than are able to 
recall the ratewharged. Fifty-eight pet 
cent of the electric customers remembered 
the amount of their last bill, while 578 
per cent could recall the amount of theit 
last gas bill. 

When asked who owned the elec nt 
plant and gas plant in their community, 
about 35 per cent in both cases did not 
know. The remaining answers indica 
whether it was owned by the city, the 
loeal company, or an outside eompany: 
From this it would appear that a very 
stantial proportion (over one-third) of 
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the customers does not know who owns 
the local company and is not interested to 
ascertain who does own it. 

The management of the electric and 
gas companies is regarded by customers 
as satisfactory, and in only rare instances 
is it considered poor. About four per 
cent of the gas and electric customers 
considered the management excellent. 
Twenty-seven per cent considered that it 
was good; 25 per cent considered it fair; 
only 2 per cent considered it poor, and 
42 per cent had no opinion. The latter 
percentage, nearly half, must receive 
such good service that they give no 
thought to it. It is only when people 
have trouble with service that they be- 
come conscious of it, as one becomes 
eonscious of his throat when he has 
tonsilitis. 


Service Equal to Retail Stores 


The quality of service rendered by the 
electric and gas companies was regarded 
by the users to be fully as good as that 
rendered by retail stores and possibly 
even slightly better than that rendered 
by the telephone companies: 

Retail Stores (better) .........0. 


Electric Company (better)........ 
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This was significant in view of the fact 
that the retail business is highly com- 
petitive, and that the quality of the serv- 
ice rendered is an important inducement 
in securing trade. 

When asked if anyone in their families 
was a security holder in the local electric 
company or the local gas company, 6.3 
per cent of the electric customers an- 
swered yes and 4.8 per cent of the gas 
customers answered in the affirmative. 
Over 81 per cent of the former and 75 
per cent of the latter arestockholders and 
19 per cent of the former and about 25 
per cent of the latter are bondholders. 

Approximately half of the customers 
owning securities thought their invest- 
ment excellent, about 40 per cent were 
of the opinion that it was fair, and only 
6 per cent considered it poor. 

Those interviewed were also asked 
what appliances they owned. The re- 
sults were as follows: 


Electric 


eres i Sa ES er naa ale 96.4% 
LTE 9) Re a ea re 70.0 
MN Pla ee a a tates ieee cipget able 61.2 
BNR is aa 5 as Gisie ai Rts 47.5 
moaning Machine... .....2s.6ss00 36.1 
Stele Sep Ge oot om a 14.6 
TRS Fo nr ne 13.7 
ee eae 12.9 
Gas 
IN as 21 de Sr seg ate Sele *97.0% 
ee ee ey re 62.5 
NS Cos cn es cin-w seinen. a7 
Rig. >See eae eines pene: 0.09 
ee ea eee nate 8-5 CeteNt Serres 0.6 


*The 3% who did not have gas ranges had 
other devices for cooking, such as gas plates or 
electric ranges. 

For the most part the electric appli- 
ance figures compare within a few points 
with those for the nation as a whole, ex- 
cept in the case of the vacuum cleaner, 
which shows about 44 per cent saturation 
for the entire country, and the perco- 
lator, which shows 30 per cent saturation. 
The gas figures cannot be compared with 
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Time To Buy 
Now? 


‘| March American Securities Service designated as a time not to buy but instead to sell. 


At present prices, now much lower, has the time come to complete 
accumulation, buy broadly, for the next major bull move? 


{| Every investor holding stocks or thinking of buying more will find valuable our latest market 
que I Buy?” clearcut. 
for distribution, free, to acquaint you with our Service. 


Simply ask for ‘‘ Stock Market Outlook’’ 
AMERICAN SECURITIES SERVICE, 106 Norton-Lilly Building, New York 
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national percentages because these were 
not available. 

In order to insure thoroughly signifi- 
cant results, the number of communities 
covered was sufficiently large to repre- 
sent a wide variety of groups of popula- 
tion, sizes of communities, variation in 
local conditions, rates for gas and elec- 
tricity, and quality of service. The study 
covered communities of all sizes, ranging 
from metropolitan areas like New York 
and Boston to villages with only several 
hundred population. Families of all 
economic levels were included, but were 
selected entirely by chance. The inter- 
views were made in the home and usually 
with the housewife. Questions were 
carefully planned and uniformly asked. 
The persons making the interviews were 
carefully instructed and supervised in the 
conduct of the investigation. 








THE TREND OF THINGS 





concluded from page 6 








the rate situation, although signs accumu- 
late that the reductions which have 
previously been made are extending their 
effects further and further throughout 
the credit structure. In its effects upon 
the bond market, current ease of credit 
is holding high grade issues close to their 
best prices for the year, but in the case of 
secondary issues the prime influence has 
been the course of stock prices. So-called 
commercial loans, after showing a gain of 
$45 millions, last week dropped back $39 
millions, reflecting lack of demand on the 
part of business. Upon resumption of 
trade activity, however, industry will 
have credit facilities available at record 
low cost. 


aA A 
Barometer Changes 


S WAS outlined a month ago, the right- 
hand indicator for iron and steel 
output has been left in a neutral position 
in anticipation of a smaller than seasonal 
decline in thisitem. Actual performance, 
however, has shown the usual shrinkage, 
with present prospects that production 
will continue to sag throughout the cur- 
rent month, at least. Therefore the 
future output and earnings indicators 
have now been lowered one point. While 
automobile output has so far been holding 
up well despite the fact that this month 
normally marks a declining trend, present 
production schedules in all probability 
will not be maintained more than a week 
or two longer, and in anticipation thereof 
the right hand indicator for this item 
has been lowered one degree. Foreign 
trade is entering its period of seasonal 
dullness, prompting a lowering of the 
future indicator for this factor. Canadian 


tariff changes last week did not improve 
the prospects of trade with our best 
customer. 

With further recent reductions in cop- 
per prices, the spread which now exists 
between current quotations and those of 
@ year ago is wide enough to warrant 
another drop in the left hand pointer for 
this commodity. Current earnings of the 
copper companies are, of course, adversely 
affected and the indicator for this group 
has been lowered correspondingly. After 
participating to some extent in the spring 
rise, it appears improbable that the elec- 
trical equipment companies will further 
their gains in the next month or two, and 
the future earnings indicator has been 
leveled off to reflect this expectation. 

Inventory losses, keener competition, 
and continued shrinkage in dollar value 
of the goods which they handle are all 
combining to effect somewhat lower earn- 
ings for the food companies; the right 
hand indicator, which has oceupied a 
neutral position, has been lowered one 
point because of the existing situation. 
The office equipment companies find the 
summer months to be among the dullest 
of the year, and the future earnings indi- 
cator has been moved down one point on 
a seasonal basis. 


AAA 


Market Valuations 


ARKET value of stocks was again 

reduced in the week of May 27- 
June 3 by $730,000,000, according to Tur 
FinanctaL Wortp Index on page 3. 
During the month of May, stocks on the 
New York Stock Exchange depreciated 
$5,549,000,000, which followed declines 
of $4,767,000,000 in April and $3,718,- 
000,000 in March. January registered 
an increase of $3,042,000,000 and Feb- 
ruary $4,993,000,000. The first five 
months of this year account for a total 
depreciation of six billion dollars. The 
decline that set in with the resumption 
of trading following the Washington’s 
Birthday holiday had taken a toll of 
$15,740,000,000 to Decoration Day. The 
decline in the first two days of June added 
$1,950,000,000 to that sum, an amount 
in total in excess of our national debt of 
sixteen billion dollars. Reduced to a per 
capita basis it represents $144 for each 
person in the United States. From the 
high point in September, 1929, the per 
capita reduction amounts to $396. 
The Sharp rally on the third restored 
$2,190,000,000 of stock values. Despite 
the heavy contraction of $216,444,474 
during May in brokers’ loans, they have 
not kept pace with the stock price decline 
and the ratio of loans to values increased 
slightly to 3.49 per cent from 3.40 a 
month ago. An increased turnover of 
stocks moved the rate up to 5.40 per cent 
for the week as compared with 3.83 per 
cent in the week preceding. 


75 











WHEN 
WILL IT 
END? 


For twenty months, the stock market has been 
declining. It is now a year and a half since the 
panic of 1929. 


The market has already suffered the most dras- 
tic deflation in history. Stocks, on the average, 


are down nearly 65%. Individual prices have 
been cut in thirds, in fifths, in tenths. 


HAS IT ENDED? 


Is the decline NOW in its final stages? Is this 
the time for accumulation of sound securities? 


The latest Institute Bulletin takes a definite 
position on this question—so vital to investors 
at this time. A copy will be sent, FREE. 


Ask for Bulletin FWJN-6 


AMERICAN INSTITUTE OF FINANCE 


260 Tremont Street, Boston, Mass. 








LOW PRICED 
STOCKS 


with present dividend rate 
covered by first quarter earnings. 


Ask for list No. F-58 


McCLURE, JONES & CO. 


Members New York Stock Exchange 
Associate Members New York Curb Exch. 


115 Broadway New York 
Telephone BArclay 7-7500 
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BOND INTEREST 


With Utmost 
Safety of Principal — 





























With their principal intact and 
still at work, the original Bond 
holdersof CREDIT SERVICE, Inc., 
a leading Industrial Banking In- 
stitution, for over 8 years have 
enjoyed income payments aggre- 
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gating 492% 
Profit Sharing. 
A Customer Market is maintained 
at purchase price of 100, less 2% 
brokerage efter one year from 
purchase. 


Interest and 32% 


Coupon brings full information. 


CREDIT SERVICE 
ASSOCIATES, Inc. 


Graybar Bidg., N. ¥., LExington 2-2596 


NAME 





ADDRESS 





F.W.-6-10-31 
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reason than their close proximity to their 
own customers, which include nearly 
every inhabitant of the land. There is 
hardly a citizen who can not concretely 
value their importance to his life, com- 
fort, and gainful occupation in the light, 
heat and power which he is compelled to 
consume. Being able to appraise these 
necessities by his own reliance upon them, 
the natural sequence is that they strongly 
appeal to him as a superior form of in- 
vestment for his own surplus capital. 

In looking at the future of the utilities 
the ghost can be laid that politicians will 
be able to legislate them out of a fair re- 
turn of capital investment, as can that 
other balderdash that the railroads as 
our principal transportation systems have 
been made more or less useless by other 
forms of conveyances. The highest court 
of the land has determined upon a fair 
return, and the rate it has fixed is ample 
enough to assure an attractive return to 
investors. 

That entrenched position merely adds 
another strong reason why the utilities 
will respond quickly to any impulse of 
reviving trade. 








THE POWER TRUST? 





concluded from page 11 








the physical circumstances of electric 
light and power make it the easiest in- 
dustry to get at by installments—a little 
at a time, here and there. Hence, the 
‘power trust” campaign of abuse, and its 
collaterals, to put the industry in bad. 

This is no surmise. It has been es- 
tablished in well documented disclosures 
in connection with Federal Trade Com- 
mission proceedings at Washington, which 
have been put together as “‘The Radical 
Campaign Against American Industry.” 
If still in print, the National Electric 
Light Association, 420 Lexington Ave., 
New York, may have some copies. 

When this ‘‘encroaching control’”’ pro- 
gram was getting a start some three or 
four years ago, the principles of it were 
elaborated by one of its formulators, 
Professor H. S. Raushenbush. The pro- 
fessor is now (or was recently) of Dart- 
mouth College; he was then secretary of 
the League for Industrial Democracy, the 
organization which began frankly as the 
Intereollegiate Socialist Soeiety, but 
changed its name after the war for reasons 
easily surmised, and which carries on 
the regular socialistic propaganda in the 
colleges and universities of the country. 
He is also a colleague of the senators 
referred to by Mr. Spargo, in various 
aetivities of socialistic import at Wash- 
ington. 

Professor Raushenbush wrote, at the 
time indicated, that the Socialists had 
made three major attempts at control of 
electric light and power. First eame the 
municipal plants. But ‘outside the large 
cities,” he said, ‘‘they could no longer 
compete in rates and efficiency with new 
plants being established by companies.” 
Regulation by state commissions, he said, 
had gotten out of hand. [Allegation of 





a ‘‘break down”’ in state regulation had 
not yet been thought of; it was only 
“out of hand”: out of control of the 
radicals who promoted inauguration of 
it?] The Federal Water Power Act of 
1920, he regarded as a step forward, 
Then he added that a “‘fourth attempt,” 
which he looked upon ‘‘as much more 
helpful,” was the one seeking to set up 
government ownership at Muscle Shoals, 
Boulder Dam and on the St. Lawrence 
River. 

“We can not hope to take over the 
whole industry successfully,” he wrote, 
*‘Even if it were generally thought ad- 
visable to do so, but a seattered series of 
great generating plants, selling their 
power within 300-mile radiuses, might be 
expected to have a considerable influence 
on the extension of public ownership to 
transmission lines and the whole industry, 
If we don’t bite off more than we can 
chew, we may have a good deal to chew 
on. 

It takes no clairvoyance to trace de 
velopment of the chewing material ag 
promised by the professor: Boulder Dam, 
Muscle Shoals and St. Lawrence develop- 
ments; government ownership variants 
as exemplified in the Wisconsin ‘‘ power 
district” law; promotion of govern- 
mental investigations; invention of the 
**power trust’? myth; ‘‘enecroaching con- 
trol” proposals to regulate inter-state 
transmission, and so on. 

And the ultimate objective sought by 
all this? Let’s leave that to Professor 
Raushenbush, too. In the concluding 
paragraph of his exposition of the ‘‘en- 
croaching control” program, he said: 
“Our long time aim is the abolition of the 
profit system for private use.” 

In the light of that—for Professor 
Raushenbush was writing as an official 
Socialist—all manner of government 
ownership proposals and their abetting 
corollaries would seem to be as definitely 
and eompletely socialistic in ultimate 
purpose as a Russian Soviet decree 
abolishing private rights at one stroke. 
It is fatuous self-delusion to think other- 
wise. 


Pseudo Progressives 


The out-and-out Communist, Russian 
or American, and the American Socialist, 
now masquerading usually as a “‘pro- 
gressive,” have the same objective. They 
differ only in method. The Communist 
‘*Reds” want to reach the objective at 
one stroke and by foree. The socialistic 
‘*progressives,” with better understand- 
ing of mine-run citizen psychology, 
would approach it by ‘‘encroaching con- 
trol.” 

But none of this in the name of Social- 
ism—with a capital S. Oh, no; that 
might frighten the mine-run citizenry. 
The newest labels are ‘‘liberalism,” 
‘*progressive action,” ‘“‘social advance- 
ment,” ‘‘economic readjustment,” and 
kindred terms. 

All this is favored by these times of 
depression. For the players in this “‘pro- 
gressive’? game are also the earnest 
thinkers, including some United States 
Senators, who treat of the world-wide eco- 
nomic structure as if it were a piece of 
mechanism to be tinkered-up on the 
spot, as you might get a new watch 
spring. 

Just follow casually what they are 
doing and saying, as reflected in the news- 
papers and magazines, and you will agree 
that Mr. Spargo’s statement of what 1s 
going on is conservative. 
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Most of its energy is derived by the 
Ontario Hydro Commission from Niagara 
Falls. Thus the generating cost is ex- 
ceptionally low. The Buffalo, Niagara & 
Eastern Corporation, an American com- 
pany, draws power from the same source 
and its sells electric energy at a lower cost 
per kilowatt-hour to its customers than 
does the Ontario Hydro Commission. 

Companies in the Buffalo, Niagara & 
Eastern groups receive, after allowing for 
taxes, 6.4 mills per kilowatt-hour, whereas 
the Ontario Hydro Commission receives 
9.5 mills per kilowatt-hour. Thus the 
American companies deliver their energy 
to the users of electricity of all classes at 
a price, taxes considered, 33% per cent 
under that of the publicly owned and 
operated company across the border. 
Senator Norris and those of kindred eco- 
nomic ideas invariably disregard indus- 
trial power costs and overlook taxes. 
They direct their comparisons only at 
domestic rates and do not take note of 
the fact that the great industrial plants, 
for the most part, are to be found on the 
American side of the international border. 


What are “’Unfair Profits’’? 


Assertions of the critics of public utili- 
ties relate frequently to what they charac- 
terize as ‘‘unfair profits.’”” Senator Nor- 
ris has said that public utilities actually 
make an excess profit of between 
$750,000,000 and $1,000,000,000 a year. 
This, of course, is such a palpable inac- 
curacy as to get into the realm of the 
ridiculous. 

The published reports for 1929, a ban- 
ner year, show that the total profits of all 
the electric power utilities in the country 
aggregated $835,000,000. From Senator 
Norris’ reasoning it would seem that every 
nickel the utilities earn must be consid- 
ered as excess profit. 

In making their comparisons the public 
ownership advocates frequently scoff at 
the item of taxation. One of their leaders 
recently stated that the taxes paid by the 
public utilities amount to ‘‘only a negli- 
gible quantity in the equation.” It is 
hard for the average man to consider 
$200,000,000 as constituting ‘“‘a neg- 
ligible quantity.”? That is approximately 
the present annual amount that the utili- 
ties pay in taxation and many people still 
regard such an item as a considerable 
sum of money. If the utilities had no taxes 
to pay and could apply the saving to reduc- 
tion of domestic prices for electricity, the 
bill of 20,000,000 American householders 
would be cut 33 % per cent. 

The fact of the matter is that had the 
light and power customers of municipal 
plants in the United States paid for their 
energy at the average rate for such service 
charged by private companies, they would 
have saved $33,390,000 in 1927, according 
to the Statistical Research Department of 
the National Electric Light Association. 
This computation is based on the latest 
available statistics of the United States 
Bureau of Census. In that year the 
government figures showed that munici- 
pal plants collected from their ultimate 
Consumers 1.09 cents per kilowatt-hour 
more than private companies charged 

eirs. 


Another interesting assertion of those 
JUNE 10, 1931 


who would make government operation of 
electric plants the first step toward the 
nationalization of industry is that elec- 
tricity comes from water power and that 
the ‘‘power trust” is gobbling up all the 
water power which ought, by right, to 
belong to the people. Water power, of 
course, is important. It is not nearly as 
important, however, as some politicians 
try to make people believe. In 1930 
two-thirds of the total amount of elec- 
tricity generated in this country was 
generated by steam plants. 

Due to the remarkable inventive genius 
of American scientists and engineers work- 
ing in the employ of power companies, the 
generation of electricity by steam in the 
past few years has been so greatly in- 
creased in efficiency that generation by 
water power has materially declined in 
percentage of the total. Thomas A. 
Edison described the situation very 
clearly when he stated recently: 


‘*We shall steadily require more 
power, but a great deal more fuss is 
being made over hydro-electric power 
than its intrinsic value warrants... . 
Water power is a political issue, not 
a business one.” 


One of the most unfair representations 
made by proponents of government own- 
ership has had reference to the proprietor- 
ship of newspaper properties. Senator 
Norris and others have asserted that 
public utilities owned newspapers. The 
Federal Trade Commission has been en- 
gaged continuously in an investigation of 
the public utilities of the country for 
more than three years and has made par- 
ticular search for newspaper affiliations. 
It has found nothing of this sort. 

The misrepresentations of the propa- 
gandists referred to a matter in which the 
International Paper Company was con- 
cerned. This company manufactures 
newsprint and its acquiring and attempt- 
ing to acquire newspapers was solely in 
order to enlarge its market for the sale of 
its newsprint product. It was made clear 
before the Commission that no public 
utility association of the paper company 
was concerned directly or indirectly in the 
company’s newspaper investment. 


The Newspaper Bogey 


The electric light and power business 
has no desire to enter the newspaper 
business. There is no record of any 
public utility in the country owning any 
stock in any newspaper. As a matter of 
fact the industry is absolutely opposed to 
utility control of any newspapers. 

No one éan deny that the United States 
government with the national treasury at 
its back can make and distribute elec- 
tricity cheaper than any private company. 
If this service is provided at a loss in any 
particular place, then the people of all the 
rest of the United States must be taxed 
in order that the people in the losing 
locality can have low electric rates. That 
is not good business. It is not good 
government, either. 

In little more than a generation Ameri- 
can scientists and technicians have built 
a great industry. They believe that that 
industry has done an enormous job and 
they want to be allowed to go forward and 
do an even better job in the future. They 
fear nothing from any discussion of the 
subject of public ownership as against 
private ownership so long as facts only 

are presented and presented impartially 
and honestly. 
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4 American Maize Products “C” 


A 70-aere tract of land has been pur- 
chased by company in the South Gate 
section of Los Angeles. While future 
plans call for the erection of a large plant 
on this property such expansion will be 
deferred for the present. 


4 Columbia Pictures i gd 


Despite the general slashing of wages 
throughout the motion picture industry, 
the president of the company has an- 
nounced that no cut will be made in the 
salaries of its employees. It is the 
opinion of the management that econo- 
mies other than wage eutting can be 
effeeted which will mean greater savings 
than the minor sums deducted from the 
pay envelopes of men in the field. 


4 De Forest Radio e.g 


Aceording to a vice president of com- 
pany the status of De Forest Radio has 
not been changed in any way by the 
decision of the United States Supreme 
Court declaring the Langmuir patent 
invalid. Company has always contended 
that its own patent situation did not 
require it to obtain a license under 
R. C. A. patents for radio tubes and the 
decision of the Court confirms this 
opinion. 


4 Fairchild Aviation — 


Entire capital stock of the Aerotopo- 
graph Corporation of Washington has 
been purchased by company. Activities 
of new acquisition will be combined with 
the air mapping operations of a wholly 
owned subsidiary, Fairchild Aerial Sur- 
veys. Combined operations of the two 


7 
AN INTERESTING 
BUSINESS BAROMETER 


Since 1919 to date there has been 
available a new barometer of busi- 
ness that has accurately forecast 
by several months the important de- 
pression and recovery periods in 
business. Latest action of this 
barometer is highly interesting in 
view of its previous accuracy. Its 
characteristics are discussed in 
detail in our Bulletin No. 414, of 
which you may have a copy without 
obligation if you are interested. 











Established in 1898 
79 WALL ST., NEW YORK 
Les Angeles 
Security Title Ins. Bldg. 


Seattle 
Northern Life Tower 


Chicago 
111 W. Jackson Blvd. 
San Francisco 
Mills Building 


























companies are expected to account for 
more than 60 per cent of the total air 
mapping business of the country. 


4 Ford of Canada _ 


Recent weakness in price of stoek, while 
reflecting the decline in many prime 
securities, has been stimulated by the 
fact that Ford sales thus far this year have 
not been making as good a showing as 
those of its principal eompetitor. It is, 
therefore, generally believed that sales 
of the Canadian company are similarly 
affected. Failure of company to pay the 
30-eent extra dividend which was dis- 
tributed in the first half of 1930 suggests 
that earnings are running below a 
year ago. 


4 Miller (I.) & Sons _ 


Fiscal year of company has been changed 
to end February 28 instead of Decem- 
ber 31. Report for 14 months’ period 
ended February 28, 1931, showed a net 
loss of $390,996 as compared with a 
profit of $829,533, equal to $3.82 a share 
on the common stock, for the 12 months 
ended December 31, 1929. Unprofitable 
operations were due to sharply reduced 
prices which prevailed during the greater 
part of the year and to the keen compe- 
tition existing in the high priced foot- 
wear field. 


4 Nipissing Mines 
Omission of quarterly dividend due at 
this time is attributed to fact that mining 
operations are unprofitable because of 
continued low price of silver. This is 
the first time since the organization of 
the company, in 1906, that the dividend 
has been omitted. 


4 Perfect Circle — 


Shipments during April totaled 4,244,341 
rings compared with 3,710,596 in April, 
1930. Company’s plants at Hagerstown, 
Neweastle and Tipton, Ind., are now 
operating at capacity. 


4 Rubenstein (Helena) 7 


Company has inaugurated a new adver- 
tising campaign for its line of cosmetics 
and facial preparations. Appropriation 
for the next six months will be the largest 
in the history of the concern. News- 
papers, magazines and radio broadcasting 
will be used. 


4 Saxet — 


Special meeting of stockholders has been 
called for June 10, 1931, to vote on 
ehanging company’s name to Republic 
Gas Corporation. 


4 Winter (Benjamin) —_ 
A stockholders’ committee has been 
formed for the purpose of investigating 
the affairs of the company with a view 
to eutting down overhead, reducing ex- 
cessive salaries and placing the organiza- 
tion on an even keel looking to the time 
when normal real estate conditions are 


—" 





restored. The committee in a letter 
requesting proxies questions the assump. 
tion by the corporation of $891,000 of 
indebtedness due by Benjamin Winter 
personally and the continuance of Mr, 
Winter’s salary at $40,000 annually. [t 
also asks why some two or three hundred 
thousand dollars owed to the corporation 
by Winter & Wilkes, Inc., has not been 
paid or any interest paid thereon. The 
investigation should be made and these 
questions should be answered. 








v 
Political Ballyhoo! 


HE attack of Governor Pinchot of 

Pennsylvania on the public utility 
industry in a speech before the conferenee 
of governors is strongly reminiseent of 
the days of former Mayor Hylan of New 
York City and his perennial lashing of the 
“big interests.’”” Not content with the 
repudiation by the Pennsylvania legisla- 
ture of his bill to abolish the present 
public service commission in that state 
and put “teeth’’ into the public utility 
law, he lets forth another blast on his 
favorite topic, the substance of which 
might well be entitled “‘Much Ado About 
Nothing.” Highly dramatic is the fol- 
lowing paragraph from his address: 


‘**The doctrine of State’s rights is as 
impotent to settle this gigantic prob- 
lem of commercial slavery and polit- 
ieal domination as our history has 
proved it impotent to settle the prob- 
lem of human slavery. It took a war 
to settle that. My hope and my 
strong desire is that a solution may be 
found for the problem of the public 
utilities that will be as peaceful as it 
is just.” 


The utilities have long been a favorite 
target for politicians to shoot at in the 
effort to gather in votes. It is significant, 
however, that such attacks have been 
recognized for what they really are, po- 
litical ammunition, as the industry as 
a whole has earried on its operations in — 
an ethical manner and has repeatedly 
evidenced its willingness to cooperate 
with the public and regulatory bodies in 
equitably settling disputes which arise 
from time to time. Naturally the in- 
dustry is vitally interested in protecting 
itself from confiscatory and unfair legisla- 
tion and the charge of ‘‘lobbying”’ would 
just as well apply to any number of other 
industries. The charge of commercial 
slavery can be dismissed with a smile. 
Should such a condition ever arise there 
are sufficient statutes to cope with the 
situation, but the industry is well aware 
of the penalties which would be incurred 
if the bounds of propriety should be over- 
stepped. It is easy enough to issue 4 
blanket indictment but diffieult to prove 
when the facts indicate otherwise. Elim- 
inate the political aspect and there is 
little substance left in the charges. 








DIVIDEND 
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The Bell Telephone Company of Canada 
NOTICE OF DIVIDEND 


A dividend of two per cent (2%) has been 
declared payable on the 15th of July, 1931, to 
shareholders of record at the close of business 
on the 23rd June, 1931. 

W. H. BLACK, Secretary-Treasurer. 


Montreal, 27th May, 1931. 
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West Penn 
Power Company 


NOTICE OF DIVIDENDS 


The Board of Directors has declared 
quarterly dividend No. 62 of one and 
three-quarters per cent. (134%) upon 
the 7% Cumulative Preferred Stock, and 
quarterly dividend No. 23 of one and 
one-half per cent. (114%) upon the 6% 
Cumulative Preferred Stock of West Penn 
Power Company, for the quarter ending 
July 31, 1931, both payable on August 1, 
1931, to stockholders of record at the 
close of business on July 6, 1931. 


G. E. Murrte, Secretary. 





























The West Penn 


Electric Company 


NOTICE OF DIVIDEND 


The Board of Directors has declared 
a dividend of $1.75 per share upon the 
Class A Stock of The West Penn Electric 
Company, for the quarter ending June 
30, 1931, payable on June 30, 1931, to 
stockholders of record at the close of busi- 
ness on June 17, 1931. 


G. E. Murr, Secretary, 












































- Associated Telephone | 
and Telegraph Company | 


100 West Monroe Street, 
Chicago, Lilinois 
DIVIDEND NOTICE 
The Board of Directors of Asso- 
ciated Telephone and Telegraph 
Company has declared the regu- 
lar dividend of $1.75 per share 
on the 7% First Preferred stock; 
$1.50 per share on the Six Dollar 
First Preferred stock; $1.00 per 
share on the $4.00 Preference 
stock; and $1.00 per share and an 
additional and participating divi- 
dend of $0.50 per share on the 
Class A stock for the quarter end- 
ing June 30th, 1931, payable July | 
1st, 1921, to stockholders of rec- 
ord at the close of business June 

16th, 1931. 
R. J. MUNRO, Secretary. 


omaniiandatedieiaddl 
































Consolidated 
Cigar 
Corporation 


New York, June Ist, 1931. 
Common Stock 


The Board of Directors have declared a divi- 
dend of $1.25 per share on the Common Stock 
of this Company, payable July Ist, 1931, to 
stockholders of record at the close of business 
June 15th, 1931. Books will not close. Checks 


will iled. 
ill be mailed LOUIS CAHN, Secretary. 











167th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
SY and Twenty-Five Cents 

ue ($2.25) per share will be 
paid on July 15, 1931, to stockholders 
of record at the close of business on 
June 20, 1931. 


H. BLAIR-SMITH, Treasurer. 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 








Metal Package Corporation 
New York City 


The Directors have this day declared the quarterly 
dividend of one dollar ($1) per share on the Common 
tock of the Corporation payable July 1, 1931, to stock- 
holders of record June 10, 1931. 


G. S. McCREEDY, Secretary. 
May 27, 1931. ; 


en ‘ 








DIVIDEND | NOTICES 


POWER & LIGHT SYSTEM 


UTILITIES 
POWER & LIGHT 
SYSTEM 


(For quarter ending June 30, 1931) 
Vv 


Interstate Power Company 
$7 and $6 Dividend Preferred Stecks 


Quarterly divid’d $7 pfd..$1.75 per share 
Quarterly divid’d $6 pfd.. 1.50 per share 
WUVOINO OR... x sic ices oan July 1, 1931 
To stockholders of record June 5, 1931 


v 

Central States Utilities 
Corporation 

$7 Dividend Preferred Stock 


Quarterly dividend..... $1.75 per share 
POGRIG OU... «cise caine ss July 1, 1931 
To stockholders of record June 10, 1931 


Vv 
Central States Power & Light 
Corporation 
$7 Dividend Preferred Stock 


Quarterly dividend..... $1.75 per share 
Da ae July 1, 1931 
To stockholders of record June 5, 1931 


v 
Indianapolis Power & Light 
Company 
614% and 6% Preferred Stocks 
Quarterly div’d 6! % nfd. $1.62} pershare 
Quarterly div’d 6% pfd. . .$1.50 pershare 


i Sen July 1, 1931 
To stockholders of record June 5, 1931 
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National “Public 


Service Corporation" 





The Board of Directors has declared 
the following regular quarterly 


dividend: 


7% Series A Cumulative Preferred, 
No. 24. Rate $1.75, 


payable on July 1, 1931 to stock- 
holders of record at the close of 
business, June 10, 1931. 


C. B. Zeigler, Treasurer. 


* A part of the Middle West Utilities System. 
Mii seston * 

















Q..C.£- 


AMERICAN CAR AND FOUNDRY 
CoMPANY 


PREFERRED DIVIDEND No. 129 
COMMON DIVIDEND No. 115 


There have been this day declared a divi- 
dend of oneand three-quarters percent (134%) 
on the Preferred Stock and a dividend of 
Twenty-five Cents (25¢) per share on the 
Common Stock without par value, of this 
Company, payable Wednesday, July 1, 1931, 
to stockholders of record at the close of busi- 
ness Monday, June 15, 1931. 

Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York. 

G. R. SCANLAND, Vice-President 
H. C. WICK, Secretary 
New York, June 2, 1931. 





AMERICAN SNUFF COMPANY 
Memphis, Tenn., June 3, 1931 

Dividends of 14% on the Preferred and 3% on the 
Common Stock of American Snuff Company were today 
declared payable July 1, 1931, to stockholders of record at 
the close of business June 11, 1931. Checks will be mailed. 

Transfer books will remain open. 

M. E. FINCH, Treasurer. 





JUNE 10, 1931 











DIVIDEND NOTICES 





UTILITIES 


POWER & LIGHT 
CORPORATION 


(For quarter ending June 30, 1931) 


7% Cumulative Preferred Stock 
Quarterly dividend....$1.75 per share 
i ee July 1, 1931 
To stockholders of record June 5, 1931 


Class A Stock 
Quarterly dividend..... 50c per share 
PaYaBlG-ON <. occecccasoses July 1, 1931 
To stockholders of record June 5, 193% 

Stockholders have right and op- 
tion to accept, in lieu of their cash 
dividend, 1/40th of a share of 
Class A stock for each share held. 


Class B Stock 
Quarterly dividend..... 25c per share 
PAVADIG Olli cso ccncccwo July 1, 1931 
To stockholders of record June 5, 1931 


Stockholders have right and option 
to accept, in lieu of their cash divi- 
dend, 1/40th of a share of Common 
stock for each Class B share held. 


Common Stock 
Quarterly dividend..... 25c per share 
PAVGIIGCOG o. csicecicnsecas July 1, 1931 
To stockholders of record June 5, 1931 


Stockholders have right and op- 
tion to accept, in lieu of their cash 
dividend, 1/40th of a share of 
Common stock for each share held. 


As to the Class A, Class B and Com- 
mon Stocks, unless by the close 
of business June 13, 1931, the stock- 
holder advises the Corporation that 
he desires his dividend in cash, the 
Corporation will send to him the 
additional stock (or scrip for frac- 
tional shares) to which he is entitled. 











The ince ora oe 


National Electric 
‘Power Company’ 





The Board of Directors has declared 


the following regular quarterly 


dividends: 
7% Cumulative Preferred, 
No. 25. Rate: $1.75 


6% Cumulative Preferred, 
No. 14. Rate: $1.50 


both payable on July 1, 1931; and 


Class B Common 
Rate: Forty-five Cents, 


payable on June 30, 1931. These 


dividends are payable to stockholders 


of record at the close of business, 
June 10, 1931. 


C. B. Zeigler, Treasurer. 








* A part of the Middle West Utilities System 
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WARD BAKING 
CORPORATION 


New York, May 28, 1931 


A quarterly dividend of one and three- 
quarters percent (134%) on the Pre- 
ferred Stock of this Corporation has 
been declared, payable on July 1, 
1931, to stockholders of record at the 
close of business June 17, 1931. 


JOHN M. BARBER, Treasurer 
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WEEKLY 
BUSINESS & FINANCIAL SUMMARY 


pores features of this page elaborated 
and interpreted in the “Trend of Things” 








AAVERAGE STOCK PRICES 





1931 1930 
; June3 May 27 May 20 June 4 
oo eee 84.50 87.40 88.70 153.28 
Industrials.......... 71.58 74.64 78.84 169.60 
eee 68.08 69.68 73.18 158.29 
A FEDERAL RESERVE REPORTS, MEMBER BANKS a 
1931 








(000,000’s omitted) 
Deposits—New York City........ 
Deposits—Outside New York City. 


May 27 May 20 May 28 
$7,078 $7,133 $6,914 
13,981 14,097 13,684 


Loans on Securities—N.Y.C...... 2,969 3,025 3,565 
Loans on Sec.—Outside N. Y.C.... 3,959 3,956 4,858 
jInvestments—New York City... ... 1,158 1,185 897 
jInvestments—Outside N. Y.C..... 2,690 2,671 2,181 


Total loans and discounts.......... 
Total net demand deposits 
——-_ Total time deposits............... 
yOther than U. 8S. Govt. securities. 


A WEEKLY BANK CLEARINGS 


(000,000’s omitted) 
New York City 


14,813 14,905 16,837 
13,625 13,757 13,388 
7,396 7,409 7,159 





1931 1930 
May 23 May16 May 24 
$5,917 $6.014 $6,285 


Outside of New York City......... 2,994 3,001 3,616 
1931 1930 

A MISCELLANEOUS June 3 June 4 
Total brokers’ loans (000.000)..... $1,539 $4,101 
Federal reserve ratio (System)...... 842% 82.2% 
Federal reserve ratio (N. Y.)....... 90.4% 81.8% 

1931 1930 

May 23 May 24 

Total car toadings...............5. 755,071 929.606 
1v31 1930 

May 30 May 31 


Daily Av. Crude Oii Prod. (bbls.)... 2,462,150 2,609,450 
A FOREIGN EXCHANGE A COMMODITY PRICES 
1931 1930 1931 1930 


-ar June 3 June 4 June 3 June 4 
$4.862g England... .$4.86 9/1g $4.8521/30]$ Wheat. ..$0.567 $1.05 % 
sac °° §6=Prance..... 3.91 fg 3.9115/165] Bye..... 0.57% ...... 
5.26 titaly....... 5.23 5/3g 5.23138/7¢/ Flour.... 4.50 6.00 
13.90 Belgium*...13.9214 13.94 % | Coffee... .06 .09 
23.82 Germany...23.74 23.8514 | Sugar.... .0435 .045 


14.069 Austria.....14.024% 14.25 
40.20 Holland....40.24 40.20 
26.80 Denmark...26.87% 26.74 


ETON. ..0.0k420 19.76 
Steel... ..29.00 31.00 
Lead.... .0334 .05% 





26.80 Norway....26.78% 26.74% | Copper... .08 13 
26.80 Sweden.....26.81 26.82 34 ¢ ZANC....< 32 .0465 
49.85 dJapan...... 49.37 49.37 a -2235 .3025 
42.45 Argentinaj.. 30.06 38.00 Cotton...  .086 .159 
#1200 Brazilt..... 7.20 11.72 (eae 2.25 3.60 
12.17 3, 12.06 12.06 Rubber... .063 .132 
1.00 Can. Dollar .99.92 99.96 Gasoline... .113 143 





*Belga. +tPaper Peso. tPaper Milreis. §July futures. 
#Approximate; not yet fixed by law. 





Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loscings from the 15th to the 15th generally indicate earnings for the 
current month. 


Week ended Same 
May 16 week 

EASTERN DISTRICT 1931 1930 Cc 
eee et ee 46,503 61,067 —23.8 
Chesapeake & Ohio.............. 30,448 34,486 —11.7 
Cleve., Cinn., Chicago & St. L.... 22,250 26,569 —16.3 
Delaware & Hudson.............. 14,305 17,313 —17.4 
Delaware, Lackawanna & West.... 17,232 18,901 — 8.8 
a re ee ee 28,480 34,630 —17.8 
Norfolk & Western............... 22,392 27,305 —18.0 
N. Y., New Haven & Hartford.... 27,728 31,049 —10.7 
New Work Gomimal. .............. 57,310 72,995 —21.5 
N. Y., Chicago & St. Louis....... 15,264 19,849 —23.1 
oe ee eer rr {18,828 148,180 —19.8 
Pere DEBTS. oc onc aceseseces 10,738 13,636 —21.2 
ES Gch oe cies bob bbw p 9's 0s 018 34,461 42,547 —19.0 
Western Maryland ........cccceeee 7,629 8,742 —12.7 
SOUTHERN DISTRICT 
Atiantic Coast Lime.............- 17,842 18,263 — 2.3 
OSE OS Se ee ae 33,238 38,315 —13.2 
Louisville & Nashville............ 26,114 32,323 —19.2 
ee ee og 0 OS ee 14,028 15,376 — 8.8 
Southern Ry. System............- 39,187 41,117 — 4.7 
NORTHWEST DISTRICT 
Chicago & Great Western......... 5,574 6,152 — 9.4 
Chi., Milw., St. Paul & Pacific.... 29,972 35,777 —16.3 
Chicago & Northwestern......... 38,615 48,210 —19.9 
COE DR 5 nn oe te wc idcss ewe 13,108 21,092 —38.0 
ee TS eee 13,044 16,226 —19.7 
CENTRAL WEST DISTRICT 
Atchison, Topeka & Santa Fe.. 30,452 33,417 — 8.8 
Chicago, Burlington & Quincy..... 26,110 30,834 —15.3 
Chicago, Rock Island & Pacific.... 25,441 28,042 — 9.3 
Chicago & Eastern Illinois........ 5,268 6,498 —19.0 
Denver & Rio Grande Western.... 4,823 6,148 —21.6 
ee ey | nr 24,893 30,061 —17.2 
| ere a 22,290 23,551 — 5.4 
ee Se a ee ae 2,828 3,429 —17.6 
SOUTHWESTERN DISTRICT 
Kansas City Southern............ 4,918 5,418 — 9.2 
Missouri-Kansas-Texas..........- - 8,243 8,619 — 4.4 
EE ae anc ebb 00h woh ik 27,491 31,588 —13.0 
St. Louis-San Francisco........... 14,078 15,382 — 8.5 
St. Louis-Southwestern........... 5,672 5,599 + 1.3 
ee... =e 9,916 10,247 — 3.2 


(Compiled from American Railway Association figures) 
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TO KEEP YOU 
INFORMED 


Every week we list. in this column attractive 
booklets, circulars, periodicals and special letters 
pertaining to investments and other timely subjects 
which we believe are of interest and profit to our 
subscribers. Upon request and without obligation 
any of the booklets listed below will be sent free, 
direct from the houses by whom issued. 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CURRENT LITERATURE DEPARTMENT 
THE FINANCIAL WORLD, 53 Park Place, New York, N, Y. 


STEWART-WARNER CORP.—tThe latest financial report, together 
with a description of the parent company and three subsidiaries, each 
a leader in its field, will be sent on request. 

HARVESTS AND HIGHLINES—Is a booklet issued by Middle 
West Utilities Company which tells the history of empowered agri- 
culture in American industrial development. Of particular interest 
to investors in public utility securities. 

BETTER FORESIGHT—A booklet describing various forms for 
charting business operations, fluctuations of security prices, sales 
volumes, and other data. 

PRINCIPLES OF INVESTMENT—This 16-page booklet not only 
describes the complexities of investment and unsoundness of many 
practices, but also definitely outlines a practical and scientific approach 
to investment. It is a clear and concise presentation of the pertinent 
steps involved in the building of a well-balanced investment program. 

INSULL UTILITY INVESTMENTS, INC.—A booklet describing the 

_ properties of the Insull Group of Utilities, which comprise 90 per cent 
of the holdings of this investment trust, may be had on request. 

“TEN YEARS FROM NOW’’—An enlightening folder which com- 
pares certain predictions made by leading economists in 1921 with 
subsequent developments and with today’s parallel. Also reveals 
how a sound selection and grouping of 40 selected common stocks 
results in a balanced and united group. 

NEWS ON STOCKS AND COMMODITIES—This bulletin is issued 
periodically by one of the large “‘wire’’ houses, and a sample copy 
may be had on request. 

NATIONAL STOCK ANALYSIS—This is the title of a compre- 
hensive booklet which contains the latest available data regarding 
listed stocks, classified by industries, and arranged for convenient 
reference, which is issued by a prominent member of the New York 
Stock Exchange. 

WHAT IS THE CLASS A STOCK?—A booklet describing Associated 
Gas & Electric System Class A stock, fully illustrated with graphs 
and charts. Of particular value to anyone interested in that type 
of securities. 

TRADING METHODS—A 24-page booklet issued by a New York 
Stock Exchange house, containing a brief explanation of the different 
operations pertaining to stock market trading. 

PARTIAL PAYMENT PLAN—A descriptive booklet of the plan for 
the purchase of high grade listed securities is issued by an old estab- 
lished New York Stock Exchange House, and may be had on request. 

HOW TO MAKE YOUR MONEY MAKE MORE MONEY—An 
interesting booklet describing why so many fail in handling their 
money, and outlining methods that have been used for years by suc- 
cessful investors, with concrete illustrations and specific suggestions. 

STERLING SECURITIES CORP.—An analysis of that general 
management type investment trust, containing the pertinent data 
on its capitalization, management, portfolio, list of directors, record 
of earnings, etc., may be had on request. 

PEOPLES GAS, LIGHT & COKE CO.—The 1931 Year Book, which 
has just been published, covers the activities of this company dur- 
ing 1930 as well as a condensed résumé of 81 years of continuous 
gas service. It is full of interesting data on the usefulness of gas, 
is handsomely illustrated, and contains also a consolidated balance 
sheet which is of interest to all holders of Public Utility Securities. 

SAXET COMPAN Y—The recent report to stockholders of this com- 
pany, reviewing its activities and latest developments, issued by a 
prominent firm of investment bankers, may be had on request. 

COLLATERAL TRUSTEE SHARES AS A SOLUTION TO THE 
INVESTMENT PROBLEM—Is the title of a 20-page booklet 
discussing Collateral Trustee Shares, a semi-fixed trust, which 
combines the features of the Management type with the Fixed 
Trust type. A copy may be had on request. 

NATIONAL SURETY CO.—An analysis of that company is issued by 
a member of the New York Stock Exchange. 


BOND’ AND SHARE UNITS—Possibilities of increasing income 
through investment in the securities of small loan banks are described 
in a circular, a copy of which may be had on request. 

STOCK EXCHANGE SERVICE FOR THE SMALL INVESTOR— 
‘An interesting booklet issued in pocket-size form by a member of the 
New York Stock Exchange which details the service} they offer to 
both small and large investors. 

CITIES SERVICE COMMON STOCK—A profusely illustrated 
booklet of 32 pages, describing that security and the company 
behind it, is issued by a prominent firm of investment bankers. 

INVESTMENT BULLETIN FOR SECOND QUARTER OF 1931— 
Issued by one of the prominent firms of investment bankers, presents 
a most accurate analysis illustrated with charts of the present 
condition of the bond and stock market. Also facts about attractive 
offerings of today. Copy obtainable for the asking. 


THE MODERN INVESTMENT—A 16-page booklet full of absorbing 
facts about the American type investment trusts, generally known 
as ‘‘Fixed Trusts,’’ with particular reference to All-America In- 
vestors. Copy on request. 

BUSINESS PROGRESS AND ACHIEVEMENT—Is the title of 4 
folder issued by the largest manufacturers of addressing equipment, 
showing graphically the progress made in that field in the past 39 
years, together with the advantages afforded present day business 
by such equipment. A copy will be sent to any business executive 
who writes on his stationery for it. 
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